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This Last Last E Last 
ARTICLE Week Year Year ARTICLE Year 
s: Common... 3.00 2.75 138% 13% Hxtra, No. 1....... 12 
— - kee yok cueheees si 10.50 10.25 7% sae % Linseed, city saw, cariots.. ; nO 
BEANS: Pea, choice. + +100 Ib 8.00 10.75 Prusslate Sak aie 173% | Palm, Lagos.......... * 
Red kidney, choice.. 9.50 8.75 Rosin, first run...ccsccce — 60 
White kidney, choice. . oo * “Moe 3035 11.35 Soya-Bean, tank, coas i 
BUILDING MATERIAL: PFOMpPt 2... cccccccccccccs 10 
Brick, N. Y., delivered...1000 15.00 16.00 50 28.00 paetiom. | Ey pe “bb i 
Portland Cement, N.¥., Tr ik. a ° Muriate Soneell 80% -75 36.40 Gas’e auto in gar., st Pois. 7 
loads, delivered. ...-... = a 16 2.22% | Min., lub. dark filtered B... ‘ 34 
Chicago, carloads.......-- is 1.85 2.05 Sulphate ammonia, Dark fit D..... oe 3 
Philadelphia, carloads. .... 2.55 2.21 mestic. f.o.b. works. .10 385 Wax, ref., 125 m. p......-- 4 
Lath, Eastern spruce...... 100 5.00 7.00 Sulphate pateah bs. 90%..ton 75 47°30 ’ eo ° eves % 5% 
Lime, hyd., masons, N. Y..ton 14.00 14.00 ” ‘ PAINTS: Litharge, com’l 
Shingles. Cyn. Pr. No. e -1000 13. 13.00 6.25 6.25 re a b 8% ‘ 
Red Cedar, Clear, rail. — 4.26 4.40 : 5.70 6.30 Red Lead, dry........100 ibs 9% 10 
BUBLAP. 10%-os, 40- in. ad + 6.45 9.85 | Tancy Mine. Sammy... 7.90 8.35 White Lead in Paste.......1b 14% = 134 
8-0z, 40-in....+e--eees eee +. 5.40 7.10 1.35% 1.64! pee ~ ant Seka eases & 8%, 
: .b. Mines...-- -.-ton i 1.04% 1.15% ne, American......- eeeee 6, 
medi Oats. No. 3 white. 55. 62 FFs BH B.. oeseqs- 0s 9% 9% 
Navy Standard......... eee aoe 2.20 2.35 94 1.20% | PAPER: News roll, _ Contract 0 
High Volatile, Steam. 1.25 1.50 78% 83 Book, 8. S. & C..-cec. eo lb 6 6 
Anthracite, Company: ” ua nin ok . 1.25 1.20 re tub-sized....... eos 10 10 
Stove ...cceececeeeesrces 2 . 7 . - was oO. Fatt. ..cccere eos 
PO Gave cuve sss sees 800s 8.70 8.75 HEMP: Midway, snip. 16% | Roards, straw.........e+- : os 
MME. ckiageiepbuoeiees ws 0%0'e . 8.70 8.75 Boards, wood pulp......... 80.00 
Pema .ccccce eredeceees Ris 5.00 4.25 16 Sulphite, Dom, bh oe ene 100 Ibs 3.40 
' —_—_————— 14% 15% Old Paper Ro. t Mis... “ 45 
COFFEE, No. 7 Rio....-.-- \ — 10% 18% 4 14% . 
- Santos No. 4....-- "14% ~=—.24% | Cows, heavy native.. 1414 playa gg ree Pg 
COTTON GOODS: 14 UATINUM ...... ous 8.00 
Brown sheetings, standard. ae _ 11% 12% $10% 12 PROVISIONS, Chicago: 
Wide sheetings. 10-4. eo 60 60 14 Beef steers, best fat..100]bs — 15.00 16.00 
Bleached sheetings, stand. . Py 17% 18 . 15 Hogs, 230- 260 Ib. w’ts. ‘ ‘ + 10.30 9.00 
Medium .....-+++eesees aoe 12 12 16 Lard, N. Y¥. Mid. W... ** . 12.15 
Brown sheetings, 4 vd...... — 8% 9% | Chicago city calfskins 20 POEM, MOOR og enieos Seon 5 
Standard prints...--....+++ ee 9% 9% | HOPS: Pacific, Pr. 24 Lambs, best fat, . 
Brown drills, genni ee 12 12% 8 Sheep, fat ewes. . 5 
Staple ginghams........- 10 11% Short ribs, sides Tae. ° 
Print cloths. 3846-10. 64x60. 6% 7%-7% Bacon, N. Y., 140 down 15% 
Hose, belting. duck.......- 35-35% 35 56 Hams, N. ¥.. 18-20 lbs.... 19% 
DAIRY: Scoured oak -backs, 58 Tallow, N. Y., sp. loose.. 94% 
Butter. creamery. extra..... b— 36 50% | Belting, Butts, No. 1, ‘light: 72 RICE: Dom. Long Grain, Fey.1b + 6y 
Cheese, N. Y., fancy.....- a 24 .. Blue Rose, choice...+.eeees + 4 
Eggs, nearby, fancy.... -. doz t.. 43 Ww bh i t ¢ * Pine, ee | Foreign, Japan, fancy...... ‘ 4y 
Fresh, gathered, ex, firsts.. “ + 39 39% x4” 70.00 RUBBER: Up-River, fine... .1b — 23% 
DRIED FRUITS: FAS guaasaull Wh. Plan, Ist Latex crude...... ‘+ 22 
Apples, evaporated, fancy...lb 14 14% 4/4” 151.00 SILK: Italian Ex. Clas......1b — 15 
Apricots, choice. se lb. a ne aon = % FAS. ‘Plain Wh. Oak, Japan, Extra Crack........ 05 
oi t rted, x = ; 116.00 ® 
} acon Mig _ceaned, (50-1. box “ 11% 12% FAS ‘Plain Red Gum, ame: Te, Bente No, 1..1 +. 
mn Peel, Impt’d......- 5 oe 100.00 | Cloves, Zanzibar........... é 
Grange ‘eel, imped.:.:..* = 17, if, | Ag "Poplar, 474; 7 to Nutmegs, 1058-1108. . a1 
Peaches, Cal. standard... . ‘ =e. oe 115.00 Pepper, Lampong, sea 35% 
Prunes, Cal. 40-50. 25-Ib box * a3 ? 97.00 a Singapore, white.. aie 52 
DRUGS AND CHEMICALS: 50.00 ‘** Mombasa, red. 38 
Acetanilid, U.S.P.. bbis.....1b - 36 FAS "Birch, Red. 4/4” 125.00 SUGAR: Cent. 96°.. 77 
Acid, Acetic. 28 api ->>»450 a 3.87 = 3.87 FAS Cypress, 4/4”... 88.00 Fine gran., in bbls .10 
Carbolic, cans. ako mid 17 16 FAS Chestaut. 4/4”... 94.00 TEA: Formosa, standard. 99 
Citric, dong ‘ = ‘ = me: ’ Hy 
Muriatic. 1 ; .0 60.00 | eam at ne att aec see Eeipee eye 3 
Nitric, 42’, 6.50, 6.50 | Fag ia “Maple, 474°: ‘ae | Gee See *- by 
xalic, spOt......++- A 80.9 oe ee aare 
Stearic. double at. Siete 14% 16 N. C. Pine, 4/4”, Bdge, ssid TOBACCO, Louisville: 
Sulphuric, 60’.......++ nd 55 55 a 12” No. 2 and Burley Red—Com. eht...... 14 
Tartaric crystals. - ee 38 38 . 52.00 ROEMON 5 sc siccw view sicieis's ve 12 
Fluor Spar. acid, 98%. ‘ton 38.50 38.50 2 65.00 — ebb Venevenes-eede 14 
Alcohol, 190 proof U.S. P.. -ral 2.55% 2.82%] FAS Basswood, 4/4*: 85.00 HS. cis cus Sawslnsweseseie« 29 
we 95%.+.000- 58 56 pr oak eh day RAD K eas 32 
«denatured, form 5. ‘ 5U 8 MEMMUDY .ocisisicccce's Voss srees 34 
Alum. lump.......6.-eeeee- tb 3.50 8.35 33.75 
Ammonia. anhydrous....... “ 14 1 VEGETABLES: Cabbage... .- 1.00 
Arsenic, white.......-.++-- ” 4 ear 78.00 Onions, Wn., Yel...... -.-bag + 2.25 ry 
Balsam, Copaiba §. A. % 83 83 North Carolina Pine, Potatoes, L.’ I....180-lb. sack 2.75 
Fir, Canada.......--.++- ++ Bal — - 4 33.00 Turnips, Rutabaga........bag 1.20 
POE cn ccccvccovsseccveve ’ f 7 WOOL, Boston: 
Beeswax, African, crude... * ° 31 35 LS: Average, 25 quot...........lb — 76.20 
Bicarbonate soda, Am...100 2.25 2.26 Pig ‘Tron: _No. Bee Ph. 21.26 Ohio & Pa. Fleeces: ° 
Bleaching powder, over 8. 17.50 Delaine Unwashed......... 45 
7 a ee ease 100 * 2.00 2.00 Bessemer, Pittsburgh. . 20.01 Half-Blood Combing........ ‘* 51 
Borax. crystal, in Dbl... 0 « 2i we Forge, Pittsburgh. . aie . 18.76 Half-Blood Clothing........ ‘ 45 
Brimstone, crude 1 ----ton 18.00 18.00 . 20.19 Common and Braid......... ‘ 45 
Calomel, American......... Ib 2.05 2.05 33. 33.00 Mich. and N. Y. Fleeces: 
Camphor, slabs......+e+++ ee : 38.00 Delaine Unwashed........ 40 
Castile Soap white....... case 15.00 15.00 Wire rods, Pee. ae mt 42.00 Half-Blood Combing. . ogee 47 
Castor Oil. No. 1.........- Ib 13% a 13% , 43.00 Half-Blood Clothing. Se Sus ol 40 
Caustic soda. 76%...... 100 * 3.00 2.95 Iron bars, Chicago.... : 2.00 Wis., Mo., and N. B.: 
Ohlorate potash........++.. f 8 6% Steel bars, Pittsburgh.. 1.85 1.90 MT Eo (i a 45 
Chloroform, U.S.P......... .“ 27 30 Tank plates, Pittsburgh ‘ 1.80 1.90 Quarter-Blood ........s..0e 53 
Cocaine. Hydrochioride. rr 8.50 8.50 ‘ 1.80 1.90 Southern Fleeces: 
Cream tartar, oneness c... Ib 26% | 27% s Ordinary Mediums........ 49 
Epsom Salts......... .. 100 2.25 2.25 2.60 2.85 y., W. Va., ete; Three- 
Formaldehyde ........+..++ 8% 9% Wire Nails, Pittsburgh. 2.30 2.65 eighths Blood Unwashed.. ‘ 58 
lycerine, C. P.. in drums.. ‘ 14 Barb Wire, galvanized, . Quarter-Blood Combing..... 57 
Gum-Arabic, Amber.... “4 26 19 rgh 2.95 3.30 Texas, Scoured Basis: 
Bengoin, Sumatra......... ** St. BD Galv., Sheets No. 24, Pitts. 3.30 3.60 Fine, 12 months........... ° 1.08 
eee ee ccc 14.10 “1.30 | Coke, Connelisviite, oven. «:ton Fine, 8 months. ...........° 1.05 
<a 7g Oa “ 57 59 rnace, ee 4 2.60 2.75 California, Scoured Basis: ; 
Tragacanth, Aleppo Ist. 3 1.35 1.85 3.50 3.75 Northern ye ice ‘ 1.03 
Licorice Extract.........-- ¥ 18 18 Aluminum, pig Yoon” Itsy. 24 24 aan a ee - 
en Pere me 33 33 Antimony, ordinary.. S% 9% | Geasen moons dae . 
eens Oo ae 12% 12% | Lopper. Blectrolytic. .-. % 18 Fine & F. M. Staple. 1.08 
Menthol,” Japan, cases... -- 4.00 5.80 » N.Y 5.57% 6.70 | Valley No. 1-....++.. els 1.02 
Morphine, Sulp. NR —— ok +O Tin, N. Y aoe Territory, Scoured Basis: . 
. crvstals..... —— ve 7 ‘ 
Rar Yomi ppered 2-1) 8a gh | Tvl, Hiab tbs tex" 88" | ite Sam cco 148 
Opium, jobbing lots. 12.00 MOLASSES AND ) SYRUP: Witla CHANING. ccs sccescece 97 
Quicksilver, 75-Ib flask...... +12: 3. a4 12 0. pd bis + Bal 16 Piliad: ‘Welaine...s<cccsn 1.12 
Quinine, 100-02, tins +++ OB Extra Fancy..... == ‘ 60 Pine COs «cece <0cicccs 1.00 
Rochelle Salts............. 39 2 Coarse Combing ‘ 80 
~ nage 1% imp... td 10% | NAVAL _ ate Fitch. oe 2 Cutie WAC. csc cco 1.05 
ig tis Be "30 ecceecsvees if 
Saltnetre. cryetals... . 7% 71 13.00 i : 29 
Sarsaparilla, Honduras..... - 53 53 60 bs ae SS: aii ae 
Soda ash. 58% light....100 *' 1.32 1.82 | OILS: Cocoanut, Spot, N. Y.. Bik | Ree A EIAMS. cnc octacsce se 2.02 
Soda benzoate os 50 50 aa 15 AE, TOE s6 oo occ tesa 2.90 
Vitriol. blue........ 5 5 67 ancy cassimere, 13-0z..... 8.00 
YESTUFFS. —Bi-chromate Mill. padenses lb — 9% 36-in. all-worsted serge..... ‘ 60 
otash, AM.....-seceeeeee eID 9 8.45 10.50 | 86-in. all-worsted Pan...... 55 57% 
Cochineal, silver..... a _ 95 95 13 Broadcloth, 54-in.......... * 4.02% 4.25 
+ Advance from previous week. Advances, 30 —Decline from previous week. * Carload shipments f.o.b., New York. ¢t Quotations nominal. 
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DUN’S STATISTICAL RECORD 

Latest Week: 1930 1929 bai 
Bank Clearings......+.++ $11,113,902,000 $14,409,616,00 
¢Crude Oil Output (barrels) 2,595,000 2,680,050 
Freight Car Loadings..... 862,621 936,474 
Failures (mumber)......- 619 550 
Commodity Price Advances 30 25 
Commodity Price Declines 36 ee 43 

Latest Month: 1929 . 19 
Merchandise Exports..... $434,000,000 $475,845,000 
Merchandise Imports..... 311,000,000 339,408,000 
Building Permits......... 86,852,900 158,111,500 
Pig Iron Output (tons).. 2,827,464 3,442,770 
Steel Output (tons)....... 8,786,319 4,490,354 
Unfilled Steel Tonnage... . 4,125,345 3,673,000 
¢Cotton Consumption (bales) 453,892 533,301 
Cotton Exports (bales)... 910,321 1,057,075 
Dun’s Price Index....... $184.426 $194.165 
Failures (number)....... 2,870 2,535 
;Daily average production. tDomestic consumption. 











THE WEEK 


HASES which are natural to periods of economic transi- 

tion are conspicuously present now, with marked vari- 
ableness in production, distribution and prices. The exist- 
ing contrasts appear both in reports from widely differing 
trades and in the principal statistical measurements, with 
gains and losses interspersed and with caution governing 
most operations. Such a situation was to be expected dur- 
ing an era of adjustment to new conditions, yet response to 
seasonal factors has been reflected in more definite evidences 
of recovery in some basic lines. Comparisons with recent 
low points of activity disclose a considerable revival in 
certain cases, but a widespread betterment, such as would 
indicate a general recuperation, remains in abeyance. The 
main progress thus far has continued in the steel industry, 
which has been stimulated by an increase in automobile 
manufacture and sizable demands from the railroads, build- 
ing construction interests and farm machinery makers, and 
mill schedules averaging approximately 77 per cent. rep- 
resent a decisive upturn in a little more than a month. 
Conversely, textile output, especially in the cotton goods 
section, has been further curtailed, while footwear factories 
also are working at a reduced rate. Those are a few in- 
stances of the prevailing irregularities in the producing 
field, and a similar lack of uniformity is common in the re- 
tail division, where more than the usual divergence in re- 
sults in shown. Pressure to move merchandise into con- 
sumption has led to special price concessions in stores, but 
there was a distinct check this week to the fall in wholesale 
quotations, with advances closely balancing declines in a 
comprehensive list. The slackening of the downward trend 
apparently implies that at least temporary stabilization is 
being reached in some quarters, and the recession in DUN’s 
Index Number, although persistent over the last four 
months, has been gradual. The sharp breaks in prices for 
some of the major staples, notably wheat and cotton, have 


been unsettling, but the stock market has been progressively 
more buoyant and active, and sentiment has been favorably 
influenced by expectations of an early lowering of the Fed- 
eral Reserve rediscount rate, fulfilled by action te'en on 
Thursday. 

The reduction in the local rediscount rate on Thursday 
followed similar action at London on that day. Lowering 
its rate from 5 to 4% per cent., the Bank of England made 
the fourth downward revision in four months, while the 
New York Federal Reserve Bank, in changing its rate from 
4% to 4 per cent., effected the third reduction since the 
speculative upheaval last Autumn. The favorable steps 
taken here and at London had been foreshadowed, and 
reflected the further improvement in the international credit 
situation. The level of brokers’ loans at New York remains 
much below the high point touched during the period of 
stock market boom, although the total increased $57,000,000 
in the latest-reported week. That a rise would be shown 
had been indicated by the advancing trend of stock prices 
on more active trading, but reactionary tendencies developed 
on Thursday after a strong opening. 


Recent indications of greater steadiness in commodity 
prices were supplemented this week by distinctly firmer 
conditions. That phase’is reflected in DUN’s list of whole- 
sale quotations, which discloses a practically equal division 
of advances and declines. Thus, 30 of the total of 66 changes 
were in an upward direction, whereas 87 of last week’s 58 
alterations were toward lower levels. A year ago, reces- 
sions largely outnumbered increases, the former totaling 
43 and the latter 25. The current week was featured by 
further depression in wheat and cotton at times, some manu- 
factured textiles also moved in buyers’ favor, hides again 
yielded and certain steel products sold off again. There 
were, however, gains in various other commodities, making 
the general showing better than has been witnessed for a 
considerable period. 


The steel industry has been gaining steadily since the new 
year began, with the increase in January bookings estimated 
at 45 per cent. That decisive recovery has made possible a 
rapid rise in output over the low mark of December, and 
a further upturn this week lifted the general average to 
about 77 per cent. Most of the buying support has come 
from railroads, structural steel interests and farm im- 
plement manufacturers, while the higher level of automobile 
production has been added to the favorable factors. Mean- 
while, prices appear to have moved nearer a point of stab- 
ilization, although reductions occurred this week in rerolling 
billets, forging billets, sheet bars and slabs. Pressure 
against pig iron prices has continued, but without causing 
changes in published quotations, and an advancing tendency 
in scrap has attracted attention. Thus, heavy melting steel 
has gone up 25c. per ton at Pittsburgh, Chicago and Cleve- 
land, but leaving prices materially below those of a year ago. 
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The price question has become of increasing importance 
in the textile trade, with further declines in raw materials 
having an unsettling effect. With another drop this week, 
cotton fell to the 15%c. level, wool went still lower than last 
week’s basis, and there has been recent weakness in raw 
silk and jute. Related markets naturally have been in- 
fluenced by those changes, and quotations on various goods 
have been revised downward. As usually occurs under such 
conditions, demand has been restrained, buyers hesitating 
to make sizable commitments while prices lack steadiness. 
Consequently, output in some divisions has been curtailed 
in a larger percentage, particularly at cotton goods mills. 
There are, however, several favorable points in the situa- 
tion, including the full movement of printed dress materials 
and increased activity at finishing plants. 
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Extending last week’s movement, hide prices turned down. 
ward again this week, with rather general declines occur. 
ring. The recession carried No. 1 packer stock in Chicago ty 
15c., but more business developed at the lower level. Ip. 
stability in the raw material is not without adverse effect 
in the leather trade, where buyers are showing a disposition 
to hold off as far as possible. Hence, the volume has les. 
sened, although certain instances of increasing demand haye 
appeared, as in patent leather. Not much stimulus is be. 
ing derived from the footwear industry, in which adjust. 
ments to new conditions are under way. Pressure to obtain 
shoes at price reductions has become persistent, demand 
converging on the lower-priced lines, and more concessions 
in the retail field have been noted. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—While industrial activity in New England 
showed a high average for 1929, during the last four months 
there has been a considerable shrinkage in the total business 
transacted. Currently, retail trade continues very slow, but 
manufacturers in many lines are beginning to increase their 
output and are lcoking for an early improvement in con- 
ditions. Lower prices abroad continue to unsettle the local 
wool market, and buyers are unwilling to anticipate their 
needs, but some of the larger manufacturers have been buy- 
ing, and a moderate volume of business has been transacted. 
Receipts of wool in Boston to date for the year have been 
14,945,100 pounds, as compared with 18,668,890 pounds to 
date last year. Some of the latest openings of woolen goods 
have been at prices from 10c. to 15c. a yard below those of 
six months ago. Knitting yarns continue active and fair 
amounts of other grades are being delivered on contract. 
Prices are being shaded on most new business. 

Lower quotations are reported on raw cotton and the New 
England mills are not purchasing to any extent. Purchas- 
ing of both the fine goods and the staple lines is increasing, 
but prices are weak. The cotton yarn market is not so active 
as formerly, and spinners have usually been obliged to make 
concessions to get orders. Cotton consumption for 1929 
showed an increase of 6.7 per cent. over that of 1928. Cotton 
spindles in place showed a decrease, but spindle activity dur- 
ing 1929 increased. 

Building and engineering contracts awarded in New Eng- 
land during the week amounted to $4,962,000, as compared 
with $5,472,400 for the corresponding week of last year. 
Contracts awarded in Massachusetts during 1929 amounted 
to $207,995,600, which was a decrease of 19 per cent., as 
compared with that of 1928. During December, the decrease 
was 55 per cent. Building lumber is slow and prices weak. 
The sales of hardwoods continue moderate, but some in- 
creases are expected. Sales of the heavy building materials 
are moderate. Few orders have been received by the steel 
fabricators, but more activity is in sight. Sales of pig iron 
during the week have been 4,500 tons and larger orders are 
expected. Prices are steady. 


NEWARK.—Distribution at retail continues along normal 
lines, with little apparent change. The trend, though not 
very marked, is rather in the direction toward gradual ex- 
pansion. Well-advertised clearance sales add to volume. 
Slight improvement is noted in furniture and house-furnish- 
ing goods, including floor coverings. Dealers report a well- 
sustained demand for shoes and leather goods. New auto- 
mobiles also show some improvement, but sales continue to 
register below those of a year ago. Automobile accessories 


are in good demand, with a large sales volume. 

Some irregularity still is apparent in general industry. 
The radio and kindred lines are very quiet, with production 
almost at a standstill, but in other lines nearer to normal 
conditions prevail. Manufacturers of paint and varnish find 
some improvement in demand. Tanners and manufacturers 


of leather find trade conditions slightly more stable, though 
prices are inclined to be depressed. Manufacturers of adver. 
tising novelties and metal specialties are fairly well occupied, 

New building and heavy construction work continues sea- 
sonally quiet. The demand for lumber and masons’ material 
also is relatively quiet, while sales are below those registered 
in former seasons at this period. The banking situation is 
gradually assuming a more satisfactory aspect, with larger 
funds available for industry, at the usual rates of interest, 


PHILADELPHIA.—tThere has been a certain amount of 
dulness in business this week, but it is considered as seasonal, 
Advance orders have been large enough to indicate that 
future business is to be good. There already are numerous 
evidences of improvement, sales in several lines having made 
encouraging increases during the week. For instance, auto- 
motive equipment, after a short period of quietness, is now 
on an upward trend. The outlook for the next few months 
and the Spring is very encouraging for automobile specialties 
and replacement parts. The radio business is improving and 
it is thought that it will continue fair until Spring. The 
paint trade is gradually returning to normalcy and it is 
thought that by March or April it will be at least equal to 
that of last year. Conditions in the bituminous coal trade 
are better than they have been for a number of years, and 
the anthracite situation also has improved, with the advent 
of more seasonable weather. 

On the other hand, furniture still is slow of movement, and 
the electrical fixture trade is quiet. Manufacturers of plumb- 
ing supplies state that business in January was far below the 
usual level, with competition extremely sharp and but little 
Spring business in prospect. Manufacturers of leather belt- 
ing state that business is very quiet. While there has been 
a certain dulness in the paper trade, there has been a marked 
improvement during the past two weeks. From present indi- 
cations, it is thought that business will run ahead of that of 
last year. 

Manufacturers of cloaks and suits state that business is 
normal. Stocks in retail stores are low. Manufacturers of 
dresses state that business dropped off a bit during the latter 
part of January. There was a marked let-up in customer 
interest in silks during November and December, which was 
particularly apparent in retail sales throughout the country. 


PITTSBURGH.—While there has been a slight improve 
ment in business conditions, retail trade, as a whole, con- 
tinues quiet, and jobbers report buying generally for small 
amounts. Clearance sales continue in wearing apparel lines, 
and jobbers report sales largely for filling-in purposes. 
Lumber and building materials are rather inactive, sales 
being below normal, and building operations are light at 
this time. Building permits in January totaled 217, with an 
estimated cest of $672,140, which compares with permits 
aggregating $1,307,080 in January, 1929. Groceries and 
provisions are moving in fair volume. 

There has been a further increase in industrial operations 
this week, with the steel industry reported averaging about 
76 per cent., as against 73 per cent. last week. This rate 
still is considerably below that prevailing a year ago, but is, 
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nevertheless, a decided increase over that of December. 
There has been no particular change in the glass industry, 
production of window glass being at a low level, and stocks 
are reported ample to take care of current demand. There 
js a slight improvement in demand for plate glass, with the 
outlook better. Demand for electrical equipment continues 
quite good, and prospects are generally looked upon as favor- 
able. Comparative quiet is noted in the demand for plumbers’ 
supplies and sanitary equipment. There has been another 
moderate decrease in the production of crude oil, and prices 
of refined products also are somewhat lower, on the average. 

Production of bituminous coal continues at practically the 
same rate as last week, being estimated at around 11,000,000 
tons weekly, and while a slight improvement is noted in the 
demand from industrial sources, competition for business 
is keen, and prices continue unsatisfactory. Western Penn- 
sylvania grades of run-of-mine coal are quoted per net ton, 
at mines, as follows: Steam coal, $1.25 to $1.75; coking coal, 
$1.50 to $1.75; gas coal, $1.65 to $1.75; steam slack, 80c. to 
90c.; and gas slack, $1 to $1.10. 


BUFFALO.—The general trend of business is toward im- 
provement, but no widespread movement appears to forestall 
the demand, to any extent, and there is a disposition to be 
cautious. The trade the past week has shown a fair improve- 
ment, and some early Spring buying by the consumer is 
reported. Merchants report a substantial amount of busi- 
ness in heavy wear. There appears to be some unloading of 
out-of-season merchandise, but thus far there has not been 
shown any evidence on the part of the retailer to sacrifice 
very much in the way of prices. Offerings have not been so 
attractive in price as in former years. Orders now being 
placed are largely governed by prospects for quick turn- 
overs. A great variety of merchandise is being shown by 
the retailer in a testing-out process to ascertain the trend 
of their customers’ requirements, 

January, as a whole, showed a sales volume which com- 
pared favorably with that for the corresponding period of 
1928. Most merchants are optimistic regarding Spring de- 
velopments. Footwear and rubber goods are in brisk demand. 
Clothing manufacturers report that orders for Spring and 
Summer merchandise are fairly satisfactory. Hardware is 
moving along normally, as are paints, oils and chemicals. 
Dealers in agricultural machinery report sales somewhat 
under those of the corresponding period of last year. Wall- 
board is in demand and is, in many cases, replacing lumber, 
which is feeling the effect of this competition. As a result, 
business in the lumber trade is quiet. The automobile and 
radio trades are quiet, as might be expected at this time of 
the year. Altogether, the general outlook is encouraging. 


Southern States 


ST. LOUIS.—Wholesale trade and industry have not been 
so good during the month of January as was expected, and 
hesitancy on the part of retail merchants and the public has 
been quite pronounced. Manufacturing operations, too, have 
fallen off and resumption has been longer delayed than for 
the past several years. Reports from practically all impor- 
tant wholesalers reflect extreme conservativeness on the part 
of the retail trade to cover their future requirements. Cur- 
rent orders, while numerous, have been of small size and for 
prompt shipment. Production of iron, which declined sharply 
during December, has been but slightly higher during Jan- 
uary. 

Distribution of automobiles declined further during Jan- 
uary, but is expected to increase just now by reason of the 
automobile show, which opened here on Monday, Building 
permits for the month of January were the lowest for a 
tumber of years and, for the first time in a number of 
months, consumption of electric power has fallen off. Shoe 
sales for January were fairly satisfactory, as retail stocks 
are light, replenishment, however, is carried on cautiously. 
Clothing business is considerably off from that of the corre- 
sponding period last year, and ordering for Spring has been 
backward. 

Electrical supply business is an exception to general 
business conditions, and shows an increase as purchases of 
public utilities companies have been heavy. Typically Win- 
ter merchandise in hardware showed some improvement, 
but purchasing of hardware in general was smaller than 
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the average volume for the past several years at this season 
of the year. 

Flour buying for the time being is confined to scattered 
car-lots for prompt to thirty-day shipment. The smaller 
bakers are buying in a moderate way, and the family trade 
in the South, holds up quite well. Flour prices are reduced 
in sympathy with the decline in wheat. Notwithstanding 
this condition, flour production in this district is well up to 
normal, 

BALTIMORE.—At the beginning of the second month of 
the year, there still is evidence of some irregularities, but 
trade authorities appear confident of a gradual recovery in 
those lines which still are lagging. There is no mistaking 
the fact that the general trend is toward improvement al- 
though, in a few instances, the comeback is not yet very 
pronounced. 

Recovery in steel has been more impressive than that in 
any other basic industry and local plants are now on a 75 
per cent. production basis; tube companies here are in- 
creasing their output, and they are now running at 80 per 
cent. of capacity against 65 per cent. a few weeks ago. 
Manufacturers of portable electric tools are on a ‘full-time 
basis, with a roseate Spring outlook. The metals’ market is 
fairly active, although large consumers still are pursuing a 
conservative buying policy. 

Current automobile sales are below expectations, and this 
situation immediately after the local show is attributed to 
unfavorable weather conditions; the tire industry is clinging 
to its January level of production, evidently awaiting the 
revival of consumer buying, because original equipment 
orders from car manufacturers are not increasing appre- 
ciably; crude rubber prices continue weak. 

Railway equipment houses report better buying by the 
carriers, and recently sales of special machinery register an 
increase. Semiannual clearance sales in the furniture line, 
inaugurated this week, are appealing to the public because 
of reduced prices. Paper box manufacturers still are on a 
subnormal basis, but there has been a recent improvement 
and plants now are running at 85 per cent. of capacity. Con- 
fectionery manufacturers are not faring as well as they did 
a year ago, and the outlook in this line lacks clarification. 
On the other hand, there has been a distinct betterment in 
the footwear line, and some factories are now on a full-time 
basis. 

Early buying of agricultural implements is on a par with 
last year’s business at this time. Some divisions of the 
hardware business report increased sales, but paints and 
wallpaper are rather stagnant and not much activity is an- 
ticipated in the latter line until next month. Wholesale dis- 
tributors of paper and stationery supplies are transacting 
about a normal seasonal business. Jobbers of tobacco prod- 
ucts report a satisfactory trade, but current receipts of 
Maryland leaf are light, and the market is now rather quiet. 
The oil industry still presents an unsolved problem, although 
recent curtailment of output is designed to improve its status. 

Egg prices have staged a reaction and quotations are now 
firmer; this change is believed due to delayed deliveries, and 
not to improved demand; the butter market continues un- 
changed, and current prices are materially below those ob- 
taining a year ago. Receipts of young chickens are light, but 
prices remain unchanged; old fowl is moving sluggishly, 
despite drastic price cuts. Exports at this port for the last 
week total $1,678,883, and imports for the same period aggre- 
gate $2,718,035. 

LOUISVILLE.—There are many favorable aspects in the 
current commercial situation, even though some trades in 
January did not equal their volume for that month in 1929. 
In the vinegar trade, business is a little quiet, which is usual 
at this time of the year, but outlook is encouraging for better 
prices and more satisfactory profits as the season advances. 
Dealers in automobile accessories report sales slightly im- 
proved over those for January, 1929, with prospects for a 
continued expansion during the year. Sales of sporting 
goods in 1929 fell below the record of 1928 by about 8 per 
cent., but taking the average for the last three years, sales 
in 1929 went about 5 per cent. better than normal. In 
January, however, sales of sporting goods declined around 
5 per cent. Dealers in printing machinery just closed a very 
successful year, and January orders were in excess of those 
in January, 1929. 
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Since the first of the year, the feed and grain business has 
been on the increase, following a little dulness during Decem- 
ber and part of November. With the exception of that 
period, good gains were recorded in sales totals throughout 
the year. Demand for corn and oats during January was 
considerably in excess of that for the same month in 1929. 
Prices are about 10c. a bushel lower on corn, and about 6c. 
a bushel lower on oats than they were at this time in 1929. 
Manufacturers of medicinal spirits showed a remarkable in- 
crease in their sales last year, compared with the record of 
1928, and the outlook for the current year is unusually en- 
couraging. 

NEW ORLEANS.—There was an improvement during 

’ the week in retail trade, which now is considered as gen- 
erally satisfactory. Wholesalers report a moderate activity 
in buying, although orders are running in rather small lots, 
and appear to be confined to immediate requirements. 
Building operations continue quiet, and while there is an 
effort being made to maintain real estate sales by price 
concessions, there is little activity in either residential or 
commercial property. 

There was a fair volume of trading during the week in 
the cotton market, with prices showing moderate fluctua- 
tions, though the tone of the market has been good and 
prices are slightly higher. The coffee market has been 
irregular, and in the face of a light demand quotations have 
changed only slightly. There has been a good demand for 
rice, and the general tone of the market is strong. Rice 
is moving in good volume for both export and domestic 
consumption. The sugar market has been quiet, with very 
little change in prices. Unfavorable weather, which existed 
during the grinding season in the Louisiana sugar belt, re- 
duced materially the yield of sugar and syrup. 


Western States 


CHICAGO.— Wholesale trade showed a marked turn for 
the better this week, with the holding of the semiannual 
meeting of the Interstate Merchants’ Council. The attend- 
ance of 2,600 set a new high record for the sessions. Re- 
tailers from the agricultural areas generally reported very 
good business at their stores, while those from the indus- 
trial sections of Ohio, Indiana, and Michigan were less op- 
timistic. Heavily-advertised February clearance and other 
special sales brought out good buying crowds at the larger 
department stores. Mail-order sales for the two larger 
houses during January were ahead of those of last year, 
but the ratio of increase was lower and is understood to 
be due to the larger number of branches in operation. 

Industrial conditions continued spotty. Adverse develop- 
ments, including the omission of quarterly dividends, were 
reported in laundry machinery, specialty furniture, auto- 
Motive accessories, and radio groups, although one radio 
manufacturer reported January sales to dealers ahead of 
those of last year by a narrow margin. Road and railroad 
machinery manufacturers and household appliance com- 
panies, for the most part, experienced good January busi- 
ness. 

Packers reported a good average demand for dressed 
meats, with pork, veal, and smoked meats selling better 
than beef and lamb. The livestock markets were irregular. 
Cattle opened weak, with initial losses of 15c. to 25c., and 
then firmed. Hogs were steady, advancing to a top of 
$10.70 on Tuesday. Hides declined again, following last 
week’s break, with heavy native steers moving at 185c., 
against a top of 16%c. earlier. The losses in some of the 
other grades was less acute, moving %4c. to 1c. lower, in 
comparison with those of last week. 

The milder weather resulted in a falling off in coal sales 
at both wholesale and retail. Building materials moved 
slowly, despite the more favorable construction conditions, 
while building permits for the city during January totaled 
$5,494,500, against $13,194,400 in 1929, and $27,091,400 in 
January, 1928. 

Reports on the automobile show, which ended Saturday, 
indicated a volume of orders substantially below that of 
last year, although several companies reported gains. 


CINCINNATI.—Conservatism apparently is the general 
policy in practically all commercial activities. While con- 
siderable hesitancy exists in certain branches, in other 
quarters, a gradual upturn is expected as the season ad- 


DUN’S REVIEW 





February 8, 1930 





vances. With funds more readily available, residential con. 
struction work should soon revive, in which event surplus 
labor will be more absorbed. General dulness in this line 
has been reflected by spotty conditions now existing in the 
plumbing supply trade, which has been backward for some 
months. Sales during January showed further declines, but 
the prospect of improvement during the current month is 
encouraging. Prices have not fluctuated to any extent, quo- 
tations for brass goods receding, while there was a slight 
advance in the cost of soil pipe, as a result of increased 
freight rates. 

The furniture industry is still marking time, and produc- 
tion continues on short-time schedule with reduced forces, 
New patterns for Spring trade have not been moving in 
gratifying volume. In the retail division, February clear- 
ance sales now are under way and instalment buying repre- 
sents a considerable margin of the business transacted. 


CLEVELAND.—Business is practically stationary in most 
lines, with the principal activity confined to necessities and 
the more staple commodities. Winter merchandise has about 
disappeared from the shelves and merchants are all set for 
Spring trade. The smaller retailers generally report busi- 
ness dull, while the department stores and chain stores are 
stimulating sales by extensive advertising. The iron and 
steel trades remain backward, and there is little activity in 
lumber and other building materials, while machinery and 
heavy hardware are draggy. 

Industrial concerns making automobile parts have accumu- 
lated about their usual volume of orders for the season’s 
delivery. Wholesale merchants and jobbers report a gen- 
erally conservative policy prevailing among dealers through- 
out the district. The food markets remain steady, and prices 
are firm. 

TOLEDO.—As factory employment is gradually increas- 
ing, there has been a slight improvement in retail buying, 
although general conditions still remain quite unsatisfactory. 
Sentiment remains optimistic and preparations are being 
made for quite an active Spring trade, public improvement 
developments and building operations; the latter already 
are giving some evidence of increased activity. 

Through the stimulation of the automobile show, this in- 
dustry is looking a little better, and production has increased. 
Along with it the machine-tool factories and the general 
metal lines show increased activities. Department store 
sales have been fair. In the men’s elothing lines, sales to 
reduce Winter stocks have not been so well patronized as 
desired, and there apparently is a surplus of heavy suits and 
overcoats. The real estate market continues to be quite in- 
active and, while insurance companies are again taking on 
loans and the local money market has improved somewhat, 
new financing of other than necessary operations are not 
encouraged. 

DETROIT.—Business conditions locally show little ma- 
terial improvement over those of the past few weeks. De- 
partment stores and the larger merchants are reducing stocks 
through special sales, but elsewhere among the smaller re- 
tailers trade is dull. An early Spring may revive demand, 
to some extent, but at present little interest is shown in 
retail buying beyond immediate needs. 

The outlook in factory circles remains practically un- 
changed, and the automotive industry shows little or no 
increased activity, with working forces and hours still re- 
stricted. Wholesalers and jobbers report customers buying 
conservatively. The general trade tone, while hopeful, is 
guarded and conservative. 

TWIN CITIES (Minneapolis-St. Paul).—Sales of flour 
have continued at a low ebb, and some curtailment in 
production is expected to follow unless some signs of an 
increased demand shall appear. Otherwise, there are indi- 
cations of increasing industrial activity. Gains in manu- 
facturing industries are by no means uniform but, in some 
lines, are quite marked and the local employment situation, 
unsatisfactory in recent weeks, is obviously being relieved. 
Wholesale demand for nearly all kinds of merchandise has 
been stimulated, to a considerable degree, the past few days 
in both cities by successful co-operation in another Twin City 
market week, and by the automobile show held on the same 
dates. Better weather has quickened retail sales, especially 
in the country, but there have been few signs of any marked 
revival of wholesale or retail trade. 
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KANSAS CITY.—Except for fairly active trade in staple 
items of clothing, drugs ‘and groceries, general business is 
somewhat slow. Weather conditions locally have been a 
little more favorable the past few days, but the change has 
not been of sufficient duration to help the general volume. 
There has been but little demand for shoes lately, although 
rubbers have been selling better than usual. ‘Market Week,” 
held by distributors of men’s and women’s wear, has been 
liberally patronized, and a normal amount of business has 
been booked thus far. Livestock and grain receipts still are 
somewhat slow. 


Pacific States 


PORTLAND.—Retail business is again almost normal, 
with the subsidence of the cold wave which interrupted all 
classes of trade. Produce prices have become stabilized with 
the distribution into retail channels of the surplus stock 
held on tracks. Outside orders on jobbers also are in larger 
volume, as country merchants replenish their supplies. 

Lumber production is getting under way again, but for 
the last week it was reported the smallest of the year, while 
orders held up to the recent average. It is estimated that 
in excess of 400,000,000 feet were taken out of the normal 
cut during the past four weeks, and before operations are 
general, it is believed the total curtailment in the Pacific 
Northwest will reach the record figure of 500,000,000 feet. 
Few logging camps are operating throughout the fir belt, 
and logging will not be general before the middle of Feb- 
ruary. Because of the shortage, loggers are planning ad- 
vances of $1 to $2 per thousand feet according to grade. 
With manufacturers cautious, under the circumstances, in 
booking new business and buyers finding it more difficult to 
get on mills’ order files, there has been a general stiffening 
of prices. 

Returns made by 212 West Coast fir mills show a pro- 
duction during the week of only 85,126,871 feet, while sales 
in that period were 133,814,078 feet. Orders placed for rail 
delivery amounted to 48,669,059 feet, domestic cargo orders 
were for 57,378,753 feet, and export orders 21,595,519 feet. 
The local trade bought 6,170,747 féet. Shipments were 115,- 
790,026 feet. The unshipped balance is 629,095,182 feet, an 
increase of 16,208,624 feet for the week. 

Sagging wheat markets have restricted selling by farmers, 
but have not put prices here in line with those of European 
markets, because of Canadian and Argentine competition, 
and only 1,000 tons in parcels were sold during the week 
for export. Wheat exports during the past month were 
liberal, 1,677,762 bushels, compared with 577,523 bushels in 
January, 1929, and flour exports were 31,454 barrels, against 
53,479 barrels a year ago. New flour orders from the Orient 
are lacking, because of depressed exchange in China. The 
total value of wheat, flour and general cargo exports last 
month was $3,595,312, as against $2,707,809 in January last 
year. 

Shipments of fruits and vegetables from the Pacific North- 
west during the week were 1,896 cars, an increase of 1,030 
cars over the total of the previous week, and the heaviest 
volume in two months. Ninety per cent. of the district’s 
loadings were apples and potatoes, the demand for both of 
which is more active. Apple exports from this port were 
lighter at 15,000 boxes for the week. Wool trading is almost 
at a standstill, with growers and buyers awaiting develop- 
ments in the cooperative movement. 


LOS ANGELES.—Volume of sales, both retail and whole- 
sale have shown some increase the past week over the record 
of the preceding three weeks. More activity is noted in the 
apparel trade, with styles more clearly determined for the 
Spring business. Sales of groceries, hardware and agricul- 
tural implements are better than last year’s at this time. 
Furniture sales are normal for this period, while sales of 
musical instruments and radios are lower. 

Industrial plants are operating at somewhat lower levels 
than in January, 1929, but are reported in a generally satis- 
factory condition. The curtailment of the oil industry has 
had an unfavorable effect on certain lines of industry which 
are dependent on the oil business. Many of these concerns 
are now turning their plants to other lines of production. 

(Continued on page 15) 
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COMMODITY PRICES DOWN AGAIN 


Fourth Consecutive Monthly Decline in Dun’s 
Index Number of Wholesale Quotations 


FOR four consecutive months, commodity prices, as meas- 
ured by DuNn’s Index Number, have been receding, with a 
further decline of a little more than 1 per cent. in January. 
That lowered the figure to $184.426, representing the esti- 
mated cost per capita of a year’s supply of commodities in 
wholesale markets, and it is the lowest point touched since 
May 1, 1927. Comparing with the $194.165 of a year ago, 
a reduction of 5 per cent. is disclosed, but the present index 
number is fully 54 per cent. above the pre-war basis. 

The decline last month extended to five of the seven groups 
comprising DUN’s compilation, the exceptions to the down- 
ward trend being meats and the classification designated as 
“other food.” The main recession was in breadstuffs, which 
fell 3% per cent., to the lowest level:since June 1, last, and 
the clothing division was off 1% per cent., to a point not 
previously reached since May 1, 1927. Elsewhere, changes 
during January were small, but the index number, as a whole, 
has been declining a little more than 1 per cent. each month 
since the speculative upheaval on the stock market last 
Autumn, 

Monthly comparisons of DUN’s Index Number of whole- 
sale commodity prices, based on the estimated per capita 
consumption of each of the many articles included in the 
compilation, follow: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total, 
$ $ $ $ $ $ $ $ 


1926, Jan. 1.. 34.180 20.255 26.077 20.462 37.166 23.411 35.730 197.281 
Feb. 1.. 33.188 20.234 24.298 20.536 36.898 23.480 36.420 195.054 
Mar. 1.. 31.834 20.358 22.834 20.709 36.161 24.005 36.777 192.678 
Apr. 1.. 30.827 20.108 22.755 20.493 35.297 23.720 37.278 190.478 
May 1.. 30.651 19.821 23.078 20.731 34.606 23.271 37.177 189.335 
June 1.. 29.709 20.076 23.194 20.154 34.567 23.027 37.345 188.072 
July 1.. 29.717 21.301 21.199 20.163 33.741 22.734 37.159 186.014 
Aug. 1.. 30.505 19.496 20.501 20.118 34.130 22.905 37.474 185.129 
Sept. 1.. 28.050 20.918 21.999 20.065 33.685 22.962 38.038 185.717 
Oct. 1.. 29.823 21.585 21.948 20.028 33.201 23.145 37.637 187.367 
Nov. 1.. 29.406 20.090 24.405 19.984 32.788 23.691 37.540 187.904 
Dec, 1.. 28.521 20.127 24.998 20.183 32.318 23.884 37.715 187.746 

1927, Jan. 1.. 29.455 19.418 24.593 20.160 32.471 23.647 38.014 187.758 
Feb. 1.. 30.042 19.781 22.573 19.897 32.372 23.371 37.435 185.471 
Mar. 1.. 28.620 19.897 21.859 19.830 32.301 23.022 37.740 183.269 
Apr. 1.. 28.411 20.159 22.166 19.734 32.333 22.575 37.709 183.087 
May 1.. 29.055 20.184 21.267 19.797 32.561 22.496 37.434 182.794 
June 1.. 33.933 19.039 21.682 19.737 33.049 22.308 37.473 187.221 
July 1.. 33.519 19.329 20.733 1$.928 33.187 22.361 37.551 185.698 
Aug. 1.. 33.610 20.024 20.251 19.053 33.841 22.014 37.542 186.335 
Sept. 1.. 33.745 21.167 20.287 19.158 34.333 22.218 37.390 188.298 
Oct. 1.. 32.400 23.202 21.417 19.325 34.779 21.736 37.358 190.217 
Nov. 1.. 31.703 23.571 22.535 19.439 35.028 22.007 37.432 191.715 
Dec, 1.. 32.758 24.220 22.467 19.406 35.055 22.096 37.340 193.342 

1928, Jan. 1.. 32.390 23.480 22.542 19.451 36.039 21.897 37.050 192.849 
Feb. 1.. 33.384 22.537 22.007 19.665 36.242 21.890 36.159 191.884 
Mar. 1.. 35.591 22.425 21.797 19.866 35.895 21.711 36.503 193.788 
Apr, 1.. 38.341 21.474 21.796 19.893 35.927 21.440 36.544 195.415 
May 1.. 42.196 21.555 21.886 19.857 36.488 20.801 36.386 199.169 
June 1.. 39.273 21.885 21.113 19.974 36.269 20.735 36.442 195.691 
July 1.. 38.385 22.102 20.905 19.806 36.543 20.796 36.646 195.183 
Aug. 1.. 37.190 23.211 20.761 19.612 36.051 20.770 36.537 194.132 
Sept. 1.. 35.007 24.268 21.614 19.774 35.771 20.891 36.600 193.925 
Oct. 1.. 34.262 25.790 21.742 19.573 35.791 21.145 36.431 194.734 
Nov. 1.. 31.934 25.570 22.847 19.533 35.425 21.272 36.364 192.945 
Dec. 1.. 32.040 25.087 23.138 19.577 35.635 21.398 36.668 193.543 

1929, Jan. 1.. 32.673 24.620 21.690 19.596 35.658 21.348 36.780 192.365 
Feb. 1.. 34.899 24.697 22.054 19.497 35.138 21.303 36.572 194.165 
Mar. 1.. 34.589 24.420 22.354 19.450 35.137 21.558 36.739 194.247 
Apr. 1.. 33.663 24.057 20.940 19.376 35.066 21.708 36.786 191.596 
May 1.. 32.227 23.503 21.208 19.277 34.684 21.308 36.829 189.036 
June 1.. 29.671 23.236 21.145 19.227 34.500 21.297 36.780 185.856 
July 1.. 32.398 23.591 21.058 19.110 34.578 21.314 36.640 188.689 
Aug. 1.. 35.153 24.144 21.646 18.885 34.533 21.291 36.554 192.206 
Sept. 1.. 33.743 24.816 21.838 19.117 34.799 21.090 36.601 192.004 
Oct. 1.. 33.333 24.901 22.729 18.987 34.841 21.036 36.377 192.204 
Nov. 1.. 34.678 23.110 22.657 18.690 34.568 21.148 36.328 191.179 
Dec. 1.. 34.292 22.777 22.141 18.556 33.959 20.997 36.247 188.969 

1930, Jan. 1.. 33.801 22.622 21.618 18.238 33.297 20.943 35.994 186.513 
Feb. 1.. 32.608 22.873 21.13€ 18.447 32.760 20.796 35.806 184.426 


NotTe.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep 
and various provisions, lard, tallow, ete.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condi- 
ments, sugar, rice, tobacco, etc.; clothing includes the raw material 
of each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil; paints, fertilizers and drugs. 





Gross revenues of the Power Corporation of Canada for the six 
months ended on December 31, 1929, exceeded $1,900,000, against 
$1,200,000 in the same period last year, while net earnings exceeded 
$1,600,000, against $1,000,000. 
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HIGHER TOTAL OF INSOLVENCIES 


Record Number of Failures in January, but 


Liabilities Below December’s 


SINCE the speculative upheaval last Autumn, with its ad- 
verse effect upon general business, the insolvency record 
for the United States has had a special interest. Recent 
monthly statistics have shown an abrupt rise in the com- 
mercial mortality, and the increase in number of failures 
during January was more marked than that which is com- 
monly noted at this season. The 2,759 defaults reported are, 
in fact, in excess of any previous monthly total, the closest 
approach to the present figure being the 2,723 reverses of 
January, 1922. Relatively, on the other hand, last month’s 
showing is less unfavorable than that of the earlier year, 
for Dun’s Insolvency Index shows a considerably lower ratio 
of number of failures to firms and individuals operating than 
was the case eight years ago. The 2,759 defaults of last 
month contrast with 2,037 in December, the increase being 
about 35 per cent., against one of a little more than 30 per 
cent. in January, last year, when insolvencies numbered 
2,535. Two years ago, January failures were higher by 
approximately 22 per cent. than those of December. 
































m——— Number———_, --Liabilities— 
19380 1929 1928 1930 
OTE EEE ee ee Oe 2,759 2,535 2,643 $61,185,171 
1929 1928 1927 ae 
PEEP ee ee ae 2,037 1,943 2,162 
oS ee eee 1,796 1,838 1,864 
EEE has Gnnsnts se a0nsee es 1,822 2,023 is7 
Sth Quarter. «0. ..-..00080.% 1,655 1, 804 »,813 $150,824,558 
REET CTT 1,568 1,635 1,573 $34, 124,7 31 
De Tadcivtracian+s ebehee 1,762 1,852 1,708 33,746, 45 
| BERS ER ee ee Pepe 1,752 1,723 1,756 32, 425,519 
ree 5,082 5,210 5,037 $100,296,702 
June psaobinh pak ek ee se 1,767 1,947 1,833 $31,374,761 
ESS SUE ae ene 1,897 2,008 1,852 41,215,865 
er pee ae veh nnes 6e 2,021 1,818 1,968 35,269,702 
2nd Querter 5,685 5,773 5,653 $107,860,328 
BAR coccsevevess 1,987 2,236 2,143 $36,355 691 
February 1,965 2,176 2,035 03 
January 2,535 2,643 2,465 5 
Bat Genrter....ccssesess 6.487 7,055 6,643 $124,268,608 


Again last month, the liabilities of commercial defaults 
were unusually large, the total being $61,185,171. That 
amount is, however, below the $67,465,114 of December, and 
the January average of indebtedness is appreciably smaller 
than that of the earlier month. The aggregate of liabilities 
is, on the other hand, materially above the $53,877,145 of 
January, 1929, and is the highest for any January on record, 
with one exception. That was in 1922 when about $73,800,- 
000 was reported. 





LARGE AND SMALL FAILURES—JANUARY 
Manufacturing 
Total $100,000 & More Under $100,000 

No. Liabilities No. Liabilities No. Liabilities Average 
1930. 680 52 $10,479,164 62S $9,020,821 $14,364 
1929. 61 29 8,512,843 585 8, 13,978 
1928. 553 29 7,071,375 524 7 s 14,884 
1927 501 25 «11,98 476 8.015.452 16,839 
1926 510 27 9.4 483 6,586.05 13,656 
1925 480 23 5. 457 6,750,489 14,771 
1924 505 38 20, 467 8.324.243 17,825 
1923 499 36 17, 463 5.609.275 12,115 
1922 533 47 15,2 2 486 7,960,034 16,379 
1921 415 41 12,669,951 374 9,138,236 24.434 
192 140 3 969,739 137 1,617,120 11,804 
1919 180 12 2,545,806 168 2,579,261 15,353 
1, 1,884 $19,950,975 $10,590 
1, 1,733 19,709, 896 11,375 

1 1,916 3 10,627 
1, 1,82 11,955 
a. 1, 10,683 

& 1,7 11,44 
1, 1,5 10,208 

1. 1,58 11,011 
2. 1,98 12.679 
1, 1,3: 11,875 

7.125 

9,091 





All Commercial 





- 2,759 97 $29,679,789 2,662 $31,505,382 $11,835 - 
- 2,535 76 24,247,912 2, 29,629,233 12,049 
- 2,643 66 17,189,819 2,5 30,444,592 11,814 
2.465 56 2, 31,699,880 13,156 
2.296 53 2.2 25,287,239 11,278 
2.317 53 2. 27,549.006 12,168 
2.108 69 2. 24,681,575 12,105 
2.126 82 2. 23.595.019 11,544 
2,723 109 2. 35.662.106 13,643 
1,895 82 a, 27,178,505 14,991 
569 9 4.681.489 8,360 
873 10.736, "398 18 7.366.211 11,246 
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A distinguishing feature of the January insolvency record 
was the rise in number of large failures, those for $100,000 
or more of liabilities in each case totaling 97 and involving 
$29,679,789 altogether. The number of such defaults is the 
highest for any January since 1922, when 109 similar in. 
solvencies occurred, and the same comparison holds true of 
the indebtedness of the large defaults, the amount for Jan. 
uary, 1922, being somewhat above $38,000,000. Most of the 
numerical increase in the large failures last month was 
among manufacturers, with 52 such defaults reported, com. 
pared with 29 a year ago, and the liabilities of these large 
manufacturing insolvencies approximated $10,500,000, or 
about $2,000,000 more than in the earlier year. Conversely, 
the large trading defaults declined in number to 29, from 
36 a year ago, and they involved somewhat less than $9,900, 





















000, against more than $12,300,000 in January, 1929. 
FAILURES BY BRANCHES OF BUSINESS—JANUARY, 1930 
-——-Number -— Liabilities——, 
MANUFACTLURERS 1930 1929 1928 1930 1929 

Iron, Foundries and Nails. 7 8 10 $236,000 $224,500 
Machinery and Tools......--. 25 22 25 750,292 473,050 
Woolens, Carpets & Knit Goods ‘ 2 eevcose oo cca 
Cottons, Lace and Hosiery. 7 1 1,088,900 41,300 
Lumber, Carpenters & Coopers. 105 92 81 4,951,474 3,764, 493 
Clothing and Millinery 80 As 56 =1,707,100 
Hats, Gloves and Furs..... a 19 25 15 343,700 
Chemicals and Drugs......... 11 8 2 196,880 2 
Paints an@ Ollila... cocccccsce 3 3 1 40,000 60,500 
Printing and Engraving....... 13 25 21 391,799 
Milling and Bakers.......... 60 47 43 766, 500 
Leather, Shoes and Harness... 18 24 14 
WINCCD, “BEC. 655 osc ccc csc cew es 3 9 7 
Glass, Earthenware and Brick. 10 15 10 206, "000 
PE NE is io e5.m 0 5-0-8 9ce nce 6.8!0 mse 319 286 265 8,772,637 

Total Manufacturing........ 680 614 553 $19,499,985 $16,689,855 

TRADERS 

General Stores... ..cscceccees 136 )=—-116 100 $2,209,378 
Groceries, Meat and Fish..... 35 359-366 3,396,706 
Hotels and Restaurants....... 98 119 115 3,490,144 
er ree 28 21 40 192,5 
Clothing and Furnishings...... 327 278 33 
Dry Goods and Carpets...... 167 153 167 
Shoes, Rubbers and ‘Trunks.... Sd 56 8S 
Furniture and Crockery....... 98 74 74 
Hardware, Stoves and Tools... 49 70 57 
Chemicals and Drugs..... F so DS 85 
Feinte O00 OB... 2 scacccns a: S 8 14 
Jewelry and Clocks........... 66 77 70 
Books and Papers............ 11 17 23 
Hats, Furs and Gloves........ 25 17 27 
tb. RRS SN eee ere teen 3899 346 389 

pie re 1,913 1,769 1,946 
Other Commercial............ 166 152 144 

Total United States........ 2.759 2,535 2,643 $61,185,171 $53 877, 145 
_ Automobiles and accessories, January, 1930: Manufacturers 14, 
liabilities $103,430 ; trading 91, liabilities $1,400,124; total of all 
167, liabilities $2, 590,! 340. Manufacturers include all branches of the 


industry; trading includes all aecessories and filling stations, and 


the total also includes garages, bus lines, ete. 

The higher business mortality last month, compared with 
the record for January, 1929, extended to manufacturing, 
trading, and other commercial lines. That was especially 
true of the number of failures, with defaults among manu- 
facturers rising to 680, from 614, trading insolvencies to 
1,913, from 1,769, and reverses among agents, brokers, etc., 
to 166, from 152. In point of indebtedness, the amount for 
the manufacturing division increased to about $19,500,000, 
from $16,700,000 a year ago; the total for agents, brokers, 
etc., expanded to nearly $11,900,000, from less than $5,200,- 
000, but the liabilities of trading failures decreased to $29,- 
800,000, from $32,000,000 in January, 1929. 

Separation of the January statistics by branches of busi- 
ness shows, for manufacturing division, numerical decreases 
in iron and foundries, hats and gloves, printing and en- 
graving, leather and shoes, tobacco, etc., and glass, earthen- 
ware and brick, while the number was the same for both 
years in paints and oils. Among traders, the number de- 
creased in groceries and meats, hotels and restaurants, hard- 
ware and stoves, jewelry and clocks, and books and papers, 
with no change occurring in paints and oils. 





Record of Week’s Failures 


Week 
Feb. 6, 1930 


Wee! 


Week Week k 
Jan, 30,1930 Jan. 23, 1930 povel 7, 1929 


Over Over Over 
$5,000 Total $5,000 Total $5,000 Total 








SECTION $5,000 Total 

185 266 135 195 150 246 141 218 

83 136 84 140 91 153 77 130 

102 153 89 149 98 176 87 145 

27 64 26 61 30 69 20 57 

LS See ae aa 397 619 334 545 369 644 325 550 
Canada ..ccccec 32 66 39 72 47 80 89 Fé 
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PAPER BOX DEMAND MODERATE 
Distribution in 1929 Failed to Exceed Previous 
Year’s Record—Current Sales Fair 


ONDITIONS in the paper box industry have not been 

satisfactory during the last two or three years. In 1929 
the volume of business receded in some branches, the totals 
for the year barely equaling the 1928 record in either pro- 
duction or distribution. Since January 1, trade in general 
has been backward, except in the branch of the industry 
devoted to fiber shipping containers for freight, express and 
parcel-post shipment, where volume is somewhat in excess 
of that of a year ago. There is but little disposition to 
anticipate volume, and buying is confined principally to 
immediate needs, according to reports to DUN’s REVIEW. 

Current demand from candy manufacturers is on the in- 
crease, but staple lines comprising boxes used for shoes, caps, 
clothing and wearing apparel are having the biggest sale 
just now. Production of folding boxes and cartons is well 
maintained, but the greatest demand continues to be for set- 
up boxes. On the whole, manufacturers are operating from 
75 to 90 per cent. of rated capacity. 


BOSTON.—During the earlier months of 1929, conditions 
in this line were fairly good, but sales fell off during Novem- 
ber and December in almost all lines. There has been a slight 
recovery, with demands from the shoe manufacturers in- 
The confectionery trade is dull, and the total 


creasing. 
requirements of the other lines are moderate. Boxboard 
dealers were a little ahead in their sales last year. Present 


purchasing by the manufacturers is for their immediate 
needs only. More business is expected before long, and it 
is the impression that sales will be about the same, if not 
larger, than last year’s. Prices are now on a low basis, as 
compared with those of former years and, although there 
was not much change during the year, the tendency is now 
upward. Collections are fairly good. 


NEW HAVEN.—This city produces paper boxes both 
hand and machine-made in considerable quantity. The de- 
mand for hand-made boxes is good, with no perceptible 
change in volume of business transacted during the past 
two months, as compared with that of the previous two 
months, although usually the last two months of the year, 
owing to holiday trade are the best. The past two months, 
however, show an approximate decline of 10 per cent. in 
machine-made boxes. 

Manufacturers feel that there will be no material change 
in price of boxes as “rock bottom” has about been reached, 
and that the paper box trade will improve as the year 
progresses. Collections continue to be slow. 


PHILADELPHIA.—As a whole, 1929 was much better for 
the manufacturers of paper boxes than 1928 was, as demand 
during the closing quarter was unusually strong. In some 
cases, sales for 1929 went 20 per cent. ahead of the record 
of the year previous. The past thirty days have not been so 
satisfactory from a sales standpoint, but January always 
is a quiet month for this industry. For some offerings prices 
are weak, but no appreciable price-cuts are anticipated, 
although there may be several minor fluctuations. It is 
expected that the current year will be better than the pre- 
ceding one, as a number of customers are making prepa- 
rations now to increase their lines from 25 to 50 per cent. 
over last year’s purchases. 


BUFFALO.—The folding box industry for the past six 
months has shown some increase, and for the month of 
January has been keeping up well. What is known as the 
set-up box sold in fairly large lots during 1929, but gained 
little in sales volume, as compared with the 1928 record. 
The month of January in this particular line has shown some 
falling off in sales. The future is regarded as somewhat 
uncertain. 

Prices of raw material have been more or less demoralized 
and manufacturers have been able to buy it from 5 to 10 per 
cent. lower than during the previous year. This has given 
them a better opportunity for profits in the manufactured 
product. They have been taking advantage of this, and 
report an increased gain in profits for the year. 


DUN’S REVIEW 9 


ST. LOUIS.—Manufacturers of folding boxes and cartons 
report production about 25 per cent. less than for the months 
of December and January, compared with that for the same 
months a year ago. Prices are lower, and present demand 
only fair, though inquiries for future commitments during 
the past two weeks are more numerous than for some time 
past. 

Factories making fiber shipping containers for freight, 
express and parcel post report that volume during the past 
year, and continuing for the month of January, has been 
somewhat in excess of that of the corresponding periods for 
the preceding years, though margin of profit is less, owing 
to highly competitive conditions that prevail. Prices of raw 
materials, particularly liner-board, have been declining 
steadily, due to increased production at the mills, and there 
still is additional new tonnage scheduled to come on the 
market during the current year. It is doubtful whether the 
demand for containers can keep up with this increased out- 
put of paperboard; therefore, still lower prices are expected 
during 1930. 


BALTIMORE.—This industry is not yet in a very satis- 
factory condition. It is true that the 1929 volume was prac- 
tically on a par with the 1928 sales total, but trade during 
the past few years has been subnormal and under expecta- 
tions; last month’s business, however, was slightly above 
that for the corresponding 1929 month. Competition con- 
tinues keen and margins of profit are consequently narrow. 
The textile, footwear, confectionery and baking lines are 
the principal trade contributors to the subject business. 

Orders from the textile line still are irregular, although 
there has been some improvement since the first of the year; 
most branches of the textile industry were not in a par- 
ticularly favorable condition in 1929. Business from shoe 
factories has improved markedly during the past month; it 
is said that some of the local manufacturers are now running 
close to capacity and the outlook for trade from this industry 
is much more promising at present than it was during the 
last quarter of 1929. 

The confectionery business is not in a very healthy con- 
dition, and some manufacturers here are operating on a 50 
per cent. basis only; this line seems to be in a temporary 
depression, and not much hope is entertained for betteyment 
in the immediate future; consequently, business from this 
feeder is somewhat spasmodic and irregular at present. The 
baking line does not fluctuate much since it specializes in the 
necessities of life, but Janary’s increased business from this 
source did not show the gain expected from Baltimore’s in- 
creased population. 

Local paper box factories are manufacturing folding boxes 
more extensively, but the greater demand is still for set-up 
boxes. Mill deliveries of crude materials are prompt and 
local factories are carrying about normal stocks of paper- 
board, but inventories of fabricated product are light be- 
cause of the absence of standardization in sizes of boxes. 
Present operations in this market range from 75 to 90 per 
cent. of rated capacity. 

Prices have not changed appreciably since late in 1928, 
and the average cost of paperboard employed locally ranges 
from $35 to $37 per ton, which is substantially lower than 
quotations early in 1928 when the average price was $47 per 
ton. Lining and covering papers have declined slightly 
during the past few months, but no material changes are 
anticipated in the paper supply division in the near future; 
other minor materials in the industry remain unchanged 
from a price standpoint, and current price quotations of 
fabricated merchandise are as low as they have been since 
early in 1928. 


ATLANTA.—The paper box trade in this section had 
about a nermal year during 1929, and sales during January 
were nearly on a par with those of January, 1929. The de- 
mand from candy manufacturers for fancy boxes is increas- 
ing and some are furnishing the box manufacturers with 
exclusive paper patterns for box linings. 

Little or no changes have taken place in prices, and col- 
lections are reported fairly satisfactory. The outlook for 
1930 is now regarded favorably. 





BANK RATES FURTHER REDUCED 


Favorable Action Taken Abroad, with Later 
Change at New York 


HIEF among the monetary developments of the week 
were, of course, the several reductions in discount rates 

of important central banking institutions. The Bank of 
England rate was reduced on Thursday from 5 to 4% per 
cent., making the fourth reduction since rates started de- 
clining on October 31, 1929. The current 4% per cent, rate 
contrasts with a 6% per cent. discount figure before the 
stock market crash sna the consequent easing of monetary 
conditions. Expectations that the Bank of England rate 
would be reduced had been entertained for some time, as the 
reserve position of the institution is exceptionally strong 
while- open market money rates were considerably under 
the discount figure. That anomalous situation was par- 
tially adjusted by the reduction. The German Reichsbank 
also reduced its figure, effecting a decline, on Tuesday from 
6% to 6 per cent. Rates on collateral loans in New York 
showed litle variation this week from previous levels. 
Month-end needs caused very slight stringency in call loans, 
which were quoted at 4% per cent. all of Monday and Tues- 
day. Thereafter, however, the rate for renewals was fixed 
at 4% per cent., while new loans dropped to 4 per cent., 
with funds available in the outside market on occasions at 
even lower levels. Time loans were 4% to 5 per cent. for 
all maturities. Commercial paper rates were unchanged, 
but yields on bankers’ acceptances were again reduced. 

Late on Thursday, announcement was made of a reduc- 
tion from 4% to 4 per cent. in the New York Federal Re- 
serve rediscount rate. 

Declining discount rates in important European centers 
caused considerable selling of foreign exchanges, which re- 
mained easy almost all week. Sterling exchange was the 
leader of the movement, because of the persistent reports 
that the rate of the Bank of England would shortly be low- 
ered. When this development actually was realized on 
Thursday, little further change occurred. The previous de- 
cline, however, carried sterling considerably below gold 
parity, and to the lowest level of the current year. German 
marks eased off in respond to the decline of the Reichs- 
bank discount rate on Tuesday. French frances and Swiss 
francs moved off slightly, while the Scandinavians also 
turned soft. Dutch guilders hardened slightly. Pesetas 
continued their wide fluctuations, because of political devel- 
opments in Spain, with the tendency mainly downward. 
Argentine pesos were the most active of the South Amer- 
icans, declining sharply as a result of the unséttlement 
caused in that country by crop conditions. Chinese cur- 
rencies lost ground steadily as silver metal dropped to lower 
levels. 

Daily closing quotations of foreign 
bills) in the New York market follow: 


exchange (bankers’ 


Sat. Mon. 


Sterling, checks... 
Sterling, cables... 
Paris, checks...... 
Paris, cables...... 
Berlin, checks. 
Berlin, cables. 
Antwerp, checks... 
Antwerp, cables. as 
Lire, checks....... 
Lire, cables....... 
Swiss, checks..... 1 
Swiss, cables...... 1 
Guilders, checks.. 4 
Guilders, cables... 4 
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Pesetas, checks.... 
Pesetas, cables.... 
Denmark, checks.. 
Denmark, cables... 26.74% 
Sweden, checks.... 26.84 
Sweden, cables.... 26.84% 
Norway, checks.... 26.71 
Norway, cables.... 26.7 
Greece, checks..... 1 
Greece, cables..... 1 
Portugal, checks... 4.i 
Portugal, cables... 4 
Montreal, demand.. 
Argentina, demand. 39. 
Brazil, demand.... 11 
Chili, demand..... 12. 
Uruguay, demand.. 91 
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Floor coverings, including rugs, carpets and hard-surfaced goods, 
have been showing a moderate improvement in demand of late, but 
Spring business to date has been substantially less than capacity 
output. 
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Bank Clearings Continue Lower 


BANE clearings for the first week of February reflect quite 
as heavy a reduction in the volume of bank settlements 
as appeared in January, total clearings for this week at all 
leading cities in the United States amounting to $11,113, 
902,000, a decrease of 23.0 per cent. from those of a yeas 
ago. At New York City, clearings of $7,670,000,000 show 
a decline of 26.2 per cent., while the aggregate for the prin- 
cipal centers outside of New York of $3,443,902,000 is 14.2 
per cent. below last year’s. A slight improvement this week 
is represented in a small gain over the total for the corre- 
sponding period two years ago, when clearings were more 
nearly normal than the heavy volume of last year. Losses 
this week are quite large at nearly all of the cities compared 
with figures for 1929, but at many of them there is a sub- 
stantial gain over the clearings two years ago, the list in- 
cluding New York, Boston, Philadelphia, Baltimore, Pitts- 
burgh, Detroit, Cleveland and other important centers. 












Week Week Per Week 

Feb. 6, 1930 Feb. 7, 1929 Cent. Feb. 10, 1928 

Boston ...+--+++- $504,000,000 $538,000,000 — 6.3 $473,000,000 
Philadelphia cons 546,000,00 624,000,000 —12.5 514,000,000 
Baltimore .....-- 100,313,000 103,737,000 — 3.3 91,405,000 
Pittsburgh ...... 201,028,000 231,439,000 —13.1 186, "033,000 
ae 49,108,000 59,366,000 —17.2 45,287,000 
Chicago .....++. 623,911,000 817,378,000 —23.6 667,946,000 
i eer ere 166,536,000 210,684,000 —21.0 150,938,000 
Cleveland ....... 133,111,000 138,720,000 — 4.0 112,346,000 
Cincinnati ....... 64,389,000 76,684,000 —16.0 88,462,000 
SC, Towis...c000. 124,400,000 144,300,000 —13.8 138,100,000 
Kansas City..... 120,900,000 134,500,000 —10.1 128,330,000 
COMERS .0 5 00 scsi 43,195,000 40,705,000 + 6.1 43,063,000 
Minneapolis ..... ,057,000 74,918,000 +10.9 70,146,000 
Richmond ....... 47,499,000 — 8.5 41 '961, 000 
AUIBDER 6 6.0.0.0:0:0:00 = pot 000 Be 48,458,000 
Louisville ....... 35,473,000 2 70,146,000 
New Orleans..... 53,471,000 3 41,961,000 
aoe 50,044,000 8 48,458,000 
San Francisco... 193/400,00' 8 212,800,000 
Los Angeles...... 181,738,000 3.6 181,464,000 
POTSlAnd 26000005 32,696,000 = 32,577,000 
SE ew cewacue 45,920,000 47,215,000 — 2.7 42,184,000 
rere $3,443,902,000 $4,014,616,000 —14.2 $3,417,873,000 
New York........ 7,670,000,000 10,395,000,000 —26.2 6,554,000,000 
Total All.... $11,113,902,000 $14,409,616,000 —23.0 $9,971,873,000 


Average daily: 








February to date. $1,833,247,000 $2,401,603,000 -—23.7 $1,825,079,000 

January 1,827 2,370,570,000 —22.9 1'888'902'000 

December . 2,258,288,000 —12.7 1,854,880,000 

November 2,132,540,000 +19.5 1,832,873,000 
Comparison of Car Loadings 

OADINGS of revenue freight for the week ended January 25 


totaled 862,621 cars, the American Railway Association an- 
nounced, an increase of 15,268 cars over the aggregate for the pre- 
vious week. 

The week’s loadings represented a decrease of 63,853 cars from 
those for the corresponding week in 1929 and a decrease of 40,045 
cars from those for the same week in 1928. 

The car loadings in detail were: 


Ch. F 
Week Ended Ch. Fr. Same 
Jan. 25, Prev. Wk Wk. 1928 
Miscellaneous freight............... 283,147 7,295 —37,396 
Merchandise less than car lots...... 232,959 + 932 — 7,992 
SS Barer tore ere. 214,2 +20,072 + 4,797 
Forest NEI .c'us5. a 0 #5 0h9.b el bmre Bare’ — 1,695 —14,221 
Sh ae rh orrric ae wre — 414 — § 
Coke alae ete tela Wt wae lah ace oe p eialeceleinverk + 668 —2 
Grain, grain products.. + 1,158 — 9,341 
CINE, chine sr oc a caivin cle coeeee ve + 2,242 + 2,235 





Car loadings for the week ended on January 25 
those in other weeks as follows: 


compare with 





Week 1980 1929 1928 1927 
OR Ee ee eee Pee 862,621 936,474 902,664 943,879 
IRI PURE i Sigua ois ace lwle's. aoa’ S 847,353 931,861 884,683 936,160 
of A | ee ee eee 863,191 914,438 907,301 942,731 
I Tita Sina wind Acree dean 776,259 798,682 754.247 933,890 

gin la 1928 1927 1926 
| Te 38,445 667.974 660,554 734,281 
a : > 
Trade Quiet at Quebec 


QUEBEC.—Business in local retail circles has been sea- 
sonably quiet during the past week, and although many 
houses continue to feature clearance sales, the usual resultant 
activity has not been very marked thus far. In wholesale 
circles, clothing and dry goods jobbers report business some- 
what dull, and though orders are being received in fair num- 
bers, the amount of merchanise ordered indicates a tendency 
on the part of buyers to purchase only for current needs. 

Wholesale grocers find business normal, with prices, as 2 
rule, steady, though eggs and butter have eased off some- 
what. 
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Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 


MONEY MARKETS 


In Eastern Sections 

Boston.—The ratio of the Federal Reserve Bank of Boston de- 
creased slightly during the week from 85.2 to 84.8 per cent. Re- 
serves decreased $6,000,000, the circulation $3,000,000, and deposits 
about $2,000,000. Money rates show little change. Call money is 
5 per cent., while time money is 5% per cent. Commercial paper is 
4% to 5% per cent. 

Philadelphia.—In this district, the renewal rate for call loans 
continues unchanged at 5 per cent. Money is in good supply and 
remains ample for all legitimate needs. Buying of commercial paper 
is a little more active, with rates unchanged from the year’s low of 
4% per cent. for prime and 5 per cent. for those not so well known. 


In South and Southwest 

St. Louis —Demand for credit, while still of considerable volume, 
is considerably less than it was during the corresponding period last 
year. Liquidation with both city and country banks has been on a 
large scale and loanable funds are abundant. The trend of interest 
rates are lower. In many instances, city banks have been in the 
market for commercial paper and other investments, quotations on 
which have been from 5% to 6 per cent. Collateral loans range 
from 514 to 6 per cent. Cattle loans, for the most part, went from 
6 to 6144 per cent. 

Kansas City.—General demand for money was a little heavier dur- 
ing the past week, but no change ‘in the rates of 4% per cent. at 
the Federal Reserve Bank, and a minimum of 5% per cent. at member 
banks. Since the first of the year, deposits have been decreasing, 
and some of the banks report them off as much as 8 per cent., against 
the record of a year ago. 


Dallas.—Bank clearings declined about $5,000,000 last week, as 
compared with those of the previous week, and the total was con- 
siderably under that of the corresponding week of 1929. Bad weather 
during the month is considered responsible for the decline. Money 
conditions are tight and much caution prevails, although ample 
funds are available for sound and legitimate business. Rates con- 
tinue unchanged. 

In Western Sections 
Chicago.— Commercial shade easier this 


paper was a week, but 
other loans were steady. 5 


Ruling rates were 41% to 5 per cent. for 
commercial paper and 54% to 5% per cent. for over-the-counter loans, 
with the bulk at 5% per cent. or better. 3rokers’ and customers’ 
loans on collateral were 6 per cent., with shading. 

Cincinnati—With easy money conditions and a downward revision 
of call rates in recent weeks to 7 per cent., brokers are showing a 
disposition to extend commitments. Demand from commercial sources 
has been in moderate volume, but rates are being maintained on a 
basis of 6 to 6% per cent. 

Cleveland.—Bankers report a normal situation prevailing in the 
money market, the demand for loans at this time having eased off, 
and the rates of interest showing no important change. The Federal 
Reserve weekly report showed another falling off in the total of 
debits to individual accounts during the past week, which put the 
amount largely below that for the corresponding week of a year 
ago. There also was a slight decrease in borrowings from Federal 
Reserve Banks, with about an equal gain made in the total of loans 
on securities. There also was a decrease in holdings of discounted 
bills, but Cleveland was the only Federal Reserve Bank reporting an 
increase in Federal Reserve note circulation during the week. 

Twin Cities (Minneapolis-St. Paul)—The demand for money con- 
tinues strong and deposits are heavy. Bank loans range from 514 
to 64% per cent. Commercial paper is quoted at 4% to 54 per 
cent. The weekly Federal Reserve Bank statement shows a decrease 
in reserves of $1,115,205, a decrease in bills discounted of $396,225, 
and a decrease in deposits of $1,376,533. 

San Francisco.—The demand for building loans shows a slight 
increase, and there is the usual Spring demand from the interior. 
The rate is firm at 6 per cent. Collateral borrowings are less than 
they were last February. 


COLLECTION CONDITIONS 
In Eastern Districts 

Boston.—Since December, collections have improved steadily, and 
the gain is continuing. In the building trades, however, they are 
unsatisfactory, on account of the unfavorable mortgage conditions. 
The Boston department stores showed 47.1 per cent. of open accounts 
on December 1, collected during December, which was 4 per 
cent. slower than in December, 1928. New England department 
Stores reported collections 3.3 per cent. slower: the wholesale shoe 
Concerns 1 per cent. slower, while the wholesale grocers found them 


2.2 per cent. better. 


Hartford.—A trend toward improvement was noted in the collec- 
tion reports this week but, in the majority of instances, they continue 
slow. 

Providence.—In some lines collections have improved, although 
slowness predominated in the reports that were received during the 
current week. 

Philadelphia.—Local collections are better than they were a week 
ago, although still slow in many instances. In the plumbing supply 
trade, in fact, they are poor; but in the coal trade they are better 
than fair, an improvement being concomitant with the more favorable 
situation in the anthracite situation. 

Pittsburgh.—While there has been a slight improvement in some 
branches of the retail trade, jobbers report that collections still 
average slow. 

Buffalo—The local collection status is more satisfactory than it 
was a week ago, being generally classed as fair. 

In South and Southwest 

St. Louis.—Backwardness still is noted in collections, reports in- 
dicating uneven conditions. City retailers state that there has been 
some improvement since the turn of the year, but still class payments 
as generally slow. 

Baltimore.—The present collection status is practically the same 
as it was a week ago, there having been no appreciable improvement 
in the interim. 

Kansas City.—There has been practically no improvement this 
week in collections which continue slow. 

Louisville.—Collections generally seem to be on the mend, although 
there continue to be many reports of tardiness. In the automobile 
accessory trade, payments are somewhat better than they were a 
year ago at this time, but in the grocery trade they have dropped 
behind a little of late, due, probably to the severe weather all over 
the Middle West and South. 

Oklahoma City.—There was practically no betterment in collec- 
tions during the week, most of the reports showing them to be as 
as they were a week ago. 

Jacksonville-—There was but little improvement noted during the 
week in collections, which continue siow, for the most part. They 
seem to be better with the retail trade than with wholesalers. a 


slow 


quite slow, and the 
with the ex- 


New Orleans.—-Local collections have been 
amount of liquidation anticipated has not taken place, 
ception of a few isolated instances. 

In Western Districts 


—Colleetions are showing a slight improvement over those 


Chicago. 
but still are below normal for this period 


of the past several weeks, 
of the year. 

necessary to obtain remit- 
Industrial collections 


Cincinnati.—Considerable urging is 
tances, especially among instalment accounts. 
also are slew. 

Cleveland.—Although collections improved slightly during the week, 
they continue slow, as a rule, due to the present conservative policy 
prevailing in both wholesale and retail circles. 

-Loeal collections continue slow, with more than the nor- 
Such improvement as is ap- 


Toledo.- 
mal number of accounts still unpaid. 
parent is only slight. 
of wholesalers and retailers in looking 
is slowing down collections in the 
however, there is 


Detroit.—The tardiness 
after their invoices in January 
current month. Despite this unfavorable aspect, 
a tendency toward improvement. 

Omaha.—The local collection status continues unfavorable, despite 
many instances of improvement noted during the week. 

Denver.——Local collections are classed as fair, there having been 
no improvement during the past week. 

Los Angeles.—The collection reports received during the week lack 
uniformity, but most of them showed that slowness is quite prev- 
alent. 


-The improvement that occurred during the week 
accounts 


San Francisco. 
has made collections somewhat uneven, as in many trades 
still are long overdue. *ayments are somewhat better with whole- 
salers than they are with retailers. 

Seattle—With retailers, collections still are slow to fair, while 
with wholesale and instalment houses they are not better than fair. 
Collection reports are less satisfactory than they were 
are classed as not better than fair. 


Portland.- 


a month ago. In general they 
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STEEL ACTIVITY STILL GAINING 


Steady Recovery Since Turn of the Year— 
Firmer Prices Considered Probable 


ACTIVITY in steel production has been gaining steadily 

since the first of the year, the average on ingot output 
in the Pittsburgh territory now being 75 to 80 per cent., some 
units reaching 82 or 85 per cent. of capacity. In certain 
lines, competition rules at the expense of prices, new busi- 
ness being closed at lower levels than have been registered 
since November, 1927, though the belief is spreading that 
the bottom has been touched in the price recession. Heavier 
descriptions, such as rails, plates and structural shapes, make 
up a good part of unfilled tonnages, but miscellaneous buying 
has been increasing, specifications from automobile interests 
being somewhat freer. With stabilization of prices, a re- 
newal in forward contracting is anticipated, the recent 
attitude in this respect indicating caution. 

The price recession in finished steel descriptions has 
lowered quotations $4 per ton in some instances. Hot-rolled 
strip steel is named by some makers at $1.80 and $1.85, 
Pittsburgh, with cold-rolled strip at $2.65 and $2.75. Cold- 
finished steel bars are quoted at $2.10, Pittsburgh. Merchant 
steel bars are quoted at $1.85, Pittsburgh, as the maximum, 
with structural shapes and plates at $1.80. Several large- 
sized structural jobs are pending or closed in the immediate 
Pittsburgh district, and fabricators have substantial ton- 
nages ahead. Sheets are moving better, but prices have 
been scaled closely and black sheets, No. 24, are quoted down 
to $2.55, Pittsburgh, in special cases, though $2.60 and $2.65 
governs in the ordinary run of inquiries. Galvanized sheets 
are quoted at $3.30 and $3.40, Pittsburgh; concessions also 
have been sought in wire stock to manufacturers. With basic 
materials, the situation has not greatly changed, pig iron 
prices holding, though open sales have been comparatively 
moderate. Merchant iron output, however, has been scaled 
closely to demands, and surplus supplies have not accumu- 
lated. 





Production of Pig Iron 
DAILY AVERAGD PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JANUARY 1, 1926—GROSS TONS 
(From The Iron Age) 








1930 1929 1928 1927 1926 
IN Ss wie dbeesiosee 91,209 111,044 92,573 100,123 106,974 
EN dca ee eeenGaesa “eSeseod 114,507 100,004 105,024 104,408 
PE? tc Ch in pekeeesueees: “eee 119,822 103,215 112,366 111,032 
SD cial taigh Oe Welke Se hea ae 122,087 106,183 114,074 115,004 
ST a 0 Mita sach ine he Acero Sends 125,745 10% 109,385 112,304 
MMe babes 3 cipateN gue ¥'5%ss. ew aeaced 123,908 10% 3 102,988 107,844 
One-half year......... 119,564 101,763 107,351 109,660 
DE ueECEa ewe KasedSeseuee:. Sdocewn 122,100 99,901 95,199 103,978 
NS akg 1S t's Gb i0 ie osara we msele 121,151 101,180 
 ccwhndwe seed owas 116,585 102,077 »o4: 
Oar ene 115,745 108,800 Bi 
NE a aes thas SB bit, ike eae 106,047 110,084 88,279 107,890 
ee aaa Cuneame 91,513 108,705 86,960 9,712 





Recovery in Steel Output 


TEEL ingot production for the first month of 1930 was 704,035 

tons less than in the opening month of 1929, but was up 890,050 
tons above the tonnage turned out in the last month of 1929, ac- 
cording to the monthly statement of estimated ingot production in 
the United States by the American Iron and Steel Institute. Total 
ingot production for January was 3,786,319 tons, compared with 
2,896,269 tons in December, 1929, and 4,490,354 in January, 1929. 

Average daily steel ingot output in tons for the last three years 
compares as follows: 









1930 1929 1928 
I on 8 cos «cbse eh wot eb eae 140,234 166,309 

1929 1928 
PE? dain vse be ied ¥Obe sees’ ou 115,581 160,728 
EP eae eee 5 164,109 
NINE Be San. aay 5 opera KccleweD 172,221 1 
STE SE SS en, Sean 165,916 1% 
SCE eee 154,763 1 
Soha e ch wie Sisk waaee eso aovess 52,22 12 
inn tda bug's 60a stedwh oes 00.0% 143,996 134, 
NMED se gage 5s ss Ge win ie iodo ele 155,823 155,665 
USSSA eo eae ees eae nn 172,215 158,744 
March in iele nites -wvsla win obs 666's 9 we 166,934 167,960 
ES atte wos e ete owas eee 161,738 158,785 








Buffalo.—There has been but little change in the iron and steel 
situation. The demand from railroads and automobile manufacturers 
shows some increase, and there has been an improvement in produce 
tion since the first of the year, mills now operating at around 55 
to 60 per cent. of capacity. 
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HIDE PRICES DECLINE FURTHER 


Domestic Markets Reflect Weakness in Argen- 
tine—Calfskins Lower in the West 


HE changed conditions in hides and skins noted a week 

ago, were fully reflected in the domestic packer market, 
following the sharp decline in frigorifico stock at the River 
Plate. An even further drop occurred in Argentine frigo. 
rifico steers, with sales at $38.75, gold, equivalent c. & f. per 
pound to 17c. Later, the market improved slightly to $39, 
but, owing to exchange fluctuations, the cost per pound to 
buyers was slightly less, or 16téc. 

More trading developed in domestic packer hides at de. 
clines of 1c. to 144c. Even the more favored branded end is 
selling at that loss, with packers freely offering these selec. 
tions at 14%4c. for butt branded and heavy Texas steers, 14e, 
for Colorados, 13%4c. for light Texas and 12%c. for branded 
cows. Native hides are neglected, and nominally weaker 
than the branded end. Formerly, a few native steers were 
squeezed through on sales along with brands at 15c., or 
1%c. down. 

Country hides, in refiection of the major markets, are off 
at least 1c., although some outside-point hides previously 
brought 12%c. for extremes and 10%c. for buffs. Best bids 
from buyers in any section, and for best-quality lots, are %e, 
lower than these rates, with little or no demand. 

In the West, calf and kip skin prices have slumped, par- 
ticularly kips, which sold down to 18%c. for packer natives 
and 16%c. for Chicago city’s, or 1%c. off from last-paid 
rates. Western packers offer calf at 20c., with little reported 
interest, and Chicago city’s sold in split-weights at 17c. for 
10 to 15 pounds and at 18%c. for 8 to 10’s, an average of 
17%c. for straight-weights, although some straight-weights 
were reported to have brought 18c. Despite the weakness in 
the West, New York City calf, in the three weights, seems 
pretty weil sustained in price, due to collectors being low on 
supplies. Some 7 to 9 pounds are reported to have sold at 
$2.25. Less interest is noted in 5 to 7’s, perhaps because of 
approaching season for larger receipts of these, but stocks 
are small, also of 9 to 12’s. Kips in New York are nominal, 
owing to sharp declines in the West. 





General Leather Business Restricted 
RADE generally in shoe leathers seems to have lessened, with 


Some shve factories 
These conditions 


buyers showing a disposition to hold off. 
are fairly well employed, but the majority are not. 
apply to both the Boston and New York markets. 

Sole leather trading is again restricted, as the immediate demand 
fell off. Prices are not well defined, yet there is an easier aspect 
and an increasing tendency on the part of holders not to turn down 
any reasonable offers for stock on hand. There are no announced 
price reductions. but it is strictly a trading market at present 
with the majority of sellers. 

Offal has followed the general trend of whole leather, but there 
previously was a sizable movement of light bellies. Full details on 
the business are not reported, yet it is generally understood that 
the light cow bellies were moved at prices within a range of 15c¢. 
to 18¢e. and that the bulk of the turnover was at under 16c. In other 
respects, the market has ruled quiet, and similar conditions prevail 
in cut soles. 

Upper leathers are generally slow. Boston reports a continuance 
of demand for sport elk sides, although street shoe sides there are lag- 
ging materially. There is a shade more business in patent leather, and 
the call for cheaper shoes may broaden the demand for this class of 
stock, which has been generally reported as obtainable at attractive 
prices. In New York, sales to manufacturers of high-grade footwear 
show a falling off. In calf, there is some limited business in New 
York in the soft glace finishes for women’s footwear in fancy colors. 
Kid leads the demand. 





Price Reductions on Shoes.— A jeading distributor of 
men's shoes retailing at $4 made a general reduction to $3.69; while 
some reports have claimed this to be a temporary drop, other large 
retailers are said to be considering similar concessions. Demand is 
for shoes at a price. Production runs to plain styles, as is natural 
under general conditions, and there is a larger output of black for 
women’s wear. Patent leather for women’s shoes in lower-priced 
lines has increased slightly. Conditions in metropolitan plants 
producing women’s high-grade turns are generally quiet. Stitchdown 
makers in and around New York are proportionately better employed 
than factories manufacturing high-priced goods. 
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UNSETTLED DRY GOODS MARKETS 


Curtailment of Production is Increased in the 
Cotton Goods Industry 


que course of raw material prices and factors of uncer- 
tainty affecting general merchandising prospects have 
unsettled primary dry goods markets in some degree, and 
have led to a continued increase in the curtailment of pro- 
duction in the cotton industry and in some other lines. 
Cotton cloth prices in the gray goods division went still 
further below cost levels on many constructions. Finished 
goods were less influenced than the unfinished lines, but buy- 
ing was checked in some directions because of the hesitation 
in producing channels. 

Low prices for raw silk, wool, jute and, to a lesser extent, 
in rayon were complicated by the uncertainty of long-term 
merchandising in agricultural sections, especially where 
grain and cotton prices form a substantial part of the pur- 
chasing power of consumers. In those divisions of textiles 
where trade associations have been exercising a large in- 
fluence on the acts of manufacturers and merchants, investi- 
gations into the methods employed have caused uneasiness. 

A strike in the garment industries affecting 30,000 or 
more needleworkers, chiefly engaged on lightweight ma- 
terials for dress wear, was declared during the week, and 
still continues. The general retail distribution of merchan- 
dise has not yet come up to expectations, but bright spots 
are found in the full movement of printed dress materials, 
more activity in finishing plants and the belief that con- 
ditions in steel, the automobile industry and in some other 
lines promise an early strengthening of confidence. 





Cotton Goods at Low Prices 


HE break in raw cotton prices early in the week was followed by 

further declines in print cloths and some sheetings. Prices for 
Cloths have dropped relatively lower than raw material prices, and 
the lack of business has forced additional curtailment in wide sheet- 
ings, duck, print and other gray goods mills. Finished goods prices 
have held steadier than unfinished cloths, but the disparity between 
them and gray cloths is making it difficult to secure forward orders. 
Pressure to sell limited lots of towels, bedspreads and other lines, 
where discontinued styles are of any appreciable importance in 
stocks, has been persistent. 

Conditions in raw wool markets are making it difficult for wool 
goods manufacturers to hold prices steady, and their position has 
been weakened by the action of a few producers in naming prices 
somewhat under the levels of recent Fall openings on staple lines. 
Business is not up to normal volume. New types of overcoatings, 
chiefly pile fabrics and fancies in low-priced lines, are tending to 
make for irregular conditions in the more staple or the finer grades 
of fancies that are to be opened shortly. 

The raw silk situation, which has been quiet and weak, was im- 
proved to some extent by the statistics showing lessened imports 
and stocks on hand. The merchandising of many lines of silk, how- 
ever, has been interrupted by the labor troubles in the garment trades, 
as it is the season of the year when those workers should be very 
active. Printed silks, like printed cottons and rayons, continue to be 
the most active cloths in the dress field for Spring and Summer. 

The freer offerings of acetate cellulose rayon and the trend toward 
fine deniers in rayon consumption is changing the aspect of the im- 
mediate demand, while importers of the coarser sizes are finding it 
very difficult to sell profitably in competition with the more even 
grades of domestic yarns. 





Notes of Textile Markets 


Stocks of burlap on hand afloat are stated to represent well over 
three months’ consuming capacity, and prices have continued low. 


Sales of print cloths and sheetings last week were below the 
ratio of production, and there was some further weakening in prices 
of staple fine combed yarn fabrics. 


On a basis of 6%c. for 381%4-inch staple print cloths, prices were 
down 14 c. a yard from October 1 quotations. Spot cotton then 
sold at 19.15¢c. per pound, while early this week it sold at 16.10c. 
The price of cloths dropped nearly Te. a pound, while cotton declined 
about 3%c. a pound. 


Wide sheeting, sheet and pillow case factories are not averaging 
much over 65 per cent. of capacity output, fine and fancy mills not 
much more than 70 per cent., and print cloth, sheeting, drill and 
other coarse goods mills not much over 80 per cent. Cotton duck 
mills that have been running on a basis of 40 hours per week have 
Shortened their schedules still more in some instances. 
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COTTON PRICES AGAIN DECLINE 


Market at Lowest Levels Since Spring, 1927— 
Foreign Selling a Feature 


RECEN T depression in the cotton market was accentuated 

this week, with a further sizable decline in prices. Sell- 
ing of futures has been heavy during the last fortnight, with 
only brief interruptions, and Thursday of this week brought 
the lowest quotations recorded since the Spring of 1927. 
Thus, the May option at New York broke to 15.89c., while 
deliveries on the next crop went below 16%4c. Moreover, the 
local spot price dropped to 15%c., being 4%4c. per pound 
under the basis of a year ago. 

Much of the selling in Thursday’s trading was credited to 
foreign interests, with pressure from Liverpool especially 
pronounced. General sentiment was bearish, with the reduc- 
tion in the English bank rate offset by unfavorable news 
regarding Manchester’s business in cloths and reports of an 
expected large Egyptian crop. On the other hand, some 
operators seem disinclined to follow the short side further, 
with spot cotton at New York more than $20 per bale lower 
than the level a year ago and the total supply of American 
cotton, including the carry-over and the crop, estimated as 
200,000 bales less than the amount at this time last year. 
Also, farm work in the South is said to be much delayed, and 
the weather recently is regarded as having been more favor- 
able for the survival of the boll weevil. Those considera- 
tions, with the additional fact that liquidation of late has 
been extensive and the short account is reputed to be large, 
led to more hesitation in selling after Thursday’s low point 
in prices had been reached. One phase which attracted atten- 
tion late in the week was the report of movement under way 
to reduce cotton acreage this year from the total of 46,000,000 
acres harvested in 1929. 

Daily closing quotations (cents per pound) 
futures in the New York market follow: 


of cotton 





Sat. Mon. Tues. Wed. Thurs. Fr’ 

NNO ei cccterinwntcuncsdavees 16.37 15.96 16.10 16.05 16.65 £ 
MAE vcncdestercccuacese sees 16.59 16.20 16.34 16.29 15.91 15.3% 
GUY cecndvvcccvccevesescvene 16.82 16.41 16.53 16.50 16.05 15.54 
GME Siac cviawennena ta deus 17.02 16.58 16.75 16.70 16.29 15.80 
ROGGE oad cncccsuenccae +» 17.15 16.73 16.89 16.83 16.45 16.00 

SPOT COTTON PRICES 

Fri. Sat. Mon. Tues. Wed. Thurs. 
Jan. 31 Feb. 1 Feb. 3 Feb. 4 Feb. 5 Feb. 6 
New Orleans, cents...... 16.06 15.60 15.75 15.75 15.27 
New York, cents....... 16.50 16.10 16.15 15.75 
Savannah, cents........ 16.07 15.51 15.59 15.20 
Galveston, cents........ 16.60 16.15 16.25 15.85 
Memphis, cents......... 15.50 15.10 15.20 14.80 
Norfolk, cents.......... 16.38 16.00 16.13 15.75 
Augusta, cents......... 16.19 16.00 16.06 15.69 
Houston, cents......... 16.35 16.05 16.15 15.75 
Little Rock, cents...... 15.38 15.00 15.05 14.65 
St. Louis, cents........ 15.50 15.50 15.50 15.25 
Dallas, COBth...ccccscee 15.70 15.25 15.45 15.05 








Cotton Supply and Movement.— rrom the opening of the 
crop year on August 1 to January 31, according to statistics compiled 
by The Financial Chronicle, 12,248,083 bales of cotton came into 
sight, against 12,433,326 bales last year. Takings by Northern spin- 
ners for the crop year to January 31 were 746,028 bales, compared 
with 776,539 bales last year. Last week’s exports to Great Britain 
and the Continent were 152,081 bales, against 167,100 bales last 
year. From the opening of the crop season on August 1 to January 
31, such exports were 4,839,007 bales, against 5,526,951 bales during 
the corresponding period of last year. 





Raw Textile Markets Low 

|< gpamasinemnaial declines in prices for raw textile materials, includ- 

ing cotton, wool, silk, rayon, jute and flax, are noted in domestic 
and foreign markets. Rayon prices were revised on the new acetate 
cellulose product, but are being held fairly steady at old list prices 
on viscose yarns. Raw cotton went to the lowest point on Monday, 
and the recovery on following days was so slight that it did not 
inspire confidence. The raw wool decline had been going on for some 
months, and was intensified by the severe drop at recent auction 
sales. Jute and burlap have been priced comparatively low for 
some time. Raw silk, even with the assistance of the Japanese 
Government in protecting home reelers, has been irregular and weak 
for some time. 

Those declines are contemporaneous with declines in other com- 
modities, and the situation leads to some apprehension in the matter 
of future merchandising. Demand for finished fabrics has not been 
broad enough to take care of a full production, and manufacturers, 
while recognizing the very attractive price levels of their raw mate- 
rials, have little inducement to buy them for warehouses. 
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FURTHER DEPRESSION IN WHEAT 


Early Declines to New Low Levels Partially 
Regained—Other Grains Erratic 


HEAT prices in Chicago broke wide open on Monday, 

setting new low levels for the crop on net declines of 4c. 
to 4%c., but made up part of the loss in the irregular re- 
covery during the later days of the week. Reports of new 
Russian offerings, the unsatisfactory position of the Cana- 
dian wheat pool, lower Liverpool prices, and an absence of 
export buying gave impetus to the speculative selling. The 
rebound on Tuesday carried prices back 15%c. to 1%c. The 
market seesawed during the two succeeding days, with ad- 
vances of 1%c. for most deliveries scored in the Thursday 
trading. Factors in the more optimistic sentiment which 
accompanied the rally included the reported guarantees of 
pool bank loans in several Canadian Provinces, firmer foreign 
prices, and a liberal amount of short covering. Sales of 
wheat to milling interests increased. 

Corn started strong, but the downward trend of the lead- 
ing cereal depressed the coarser grain. The Monday loss of 
1%c. to 1%c., however, was more than made up the next 
day. Later, prices moved in a narrow, irregular range; 
country offerings were cut down by bad roads, and there was 
a fairly good cash demand. 

’ Oats swung with wheat in featureless trading.- Rye, al- 
though not breaking as badly as did wheat on Monday, was 
affected by bearish German reports. 

The United States visible supply of grains, for the week, 
in bushels, was: Wheat, 163,495,000, off 2,733,000; corn, 15,- 
215,000, up 1,083,000; oats, 24,471,000, off 740,000; rye, 14,- 
257,000, up 186,000; and barley, 8,981,000, off 386,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
March .ccccoce ecccce 1.17% 1.13% 1.15 1.14% 1.15% 1.16% 
May .occccccccvcccecs 1.22% 1.17% 1.19% 1.18% 1.20% 1.20% 
SRF weves Senne sen cee 1.24 1.19% 1.21% 1.20% 1.21% 1.215% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BERTOR cc cccccesccvees 87% 86% 88 3% 875% 88 88 
BIRT pov ccvcceseowvevere 91% 89% 91% 91 91% 91% 
RS eS a 93% 91% 93% 93 92% 93 5, 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SN cs teawateus so 444%, 43% 44% 44% 4414 445% 
EP Te eee 45% 44% 45% 45 46 461, 
ae 44% 44% 45% 44% 45% 45% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
PIRBOR: 6 ccccvcececeees 8614 83% 85% 84 83% 84% 
ET ee 87 83% 85% 84% 84% 8416 
DW RGGOS ccccweanase 87% 84% 86% 87% 6 84% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 











last year: -~——Wheat-——_,, Elour, .———Corn———, 
Receipts Exports Exports Keceipts Exports 
Western Atlantic Atlantic Western Atlantic 
PT cc cvevcae 540,000 207,000 8,000 1,125,000 ..c«. 
Saturday ......- 663,000 250,000 39,000 1,173,000 oa eewe 
en PE 1,083, 491,000 9,000 1,628,000 cece 
Tuesday «.ccccce 931,000 61,000 13,000 1,017,000 . 
Wednesday ..... 674,000 310,000 3,000 1,245,000 eos 
Thursday ....... 861,000 162,000 4,000 | ee eee 
Metal ..ccccss 4,752,000 1,481,000 76,000 7,132,000 = aceon. 
Last year........ 7,033,000 2,464,000 52,000 8,976,000 1,363,000 





Crude Oil Output Further Reduced 


B saained average gross crude oil production in the United States 

for the week ended on February 1 was 2,595,000 barrels, against 
2,615,600 barrels for the preceding week, a decrease of 20,600 bar- 
rels, according to the American Petroleum JInstitute. The daily 
average production east of California was 1,884,400 barrels, compared 
with 1,913,400 barrels, a decrease of 29,000 barrels. 

Imports of crude and refined oils at the principal United States 
ports for the week ended on February 1 totaled 1,446,000 barrels, 
a daily average of 206,571 barrels, compared with 2,260,000 barrels, 
a daily average of 322,857 barrels for the week ended on January 
25, and a daily average of 269,786 barrels for the four weeks ended 
on February 1. 
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STOCK MARKET TURNS STRONGER 


Favorable Developments in Credit Situation 
Have Stimulating Effect—Bonds Higher 


CON TRARY influences were exerted on the stock market 

this week by favorable credit developments and the un. 
favorable course of commodity prices. The decided improve. 
ment in the world credit sitvation was of paramount im. 
portance to the stock market, however, and prices advanced 
after considerable irregularity in the early sessions of the 
week. Volume of trading also improved greatly, indicating 
a much wider interest in stocks. Aggregate turnover on the 
Stock Exchange averaged close to 4,000,000 shares daily, 


Buying was prompted chiefly by expectations of further re. 


ductions in bank discount rates in leading centers. The 
expectations were realized on Thursday, when the Bank of 
England lowered its discount figure from 5 to 4% per cent, 
The possibility of such action has long been discussed, ag 
a reduced rate was considered inevitable in view of the strong 
position of the British central bank and the fact that open 
market rates in London were much lower than the discount 
rate. The reduction followed similar action in recent weeks 
by the Bank of France, the Reichsbank and other important 
institutions, giving clear indication of the pronounced trend 
toward easier conditions in money markets everywhere. 

Continued unsettlement in prices of important commodities 
and some uncertainty regarding the course of trade induced 
irregularity on the stock market early in the week. Cotton 
and grain prices touched low levels for the movement, with 
wheat particularly depressed. Silver metal also dropped to 
a new low level. The steady downward course of foreign ex- 
changes likewise caused some perturbation. The stock 
brought out by these various adverse factors resulted in a 
few wide drops, while other sections of the market showed 
little movement either way. The uncertainty was overcome 
by a vigorous buying movement on Wednesday and Thurs- 
day, however, leaving the market materially higher than at 
any time since the drastic break of prices last Autumn. 
Gains were especially pronounced in such leaders as General 
Electric, Allied Chemical, Columbia Gas, Otis Elevator, 
United States Industrial Alcohol, Atchison, Reading and 
Worthington Pump. 

Bond prices moved slowly but steadily upward under the 
influence of improved monetary conditions. The fundamen- 
tally easier tone in money has been reflected for some time 
by bond improvement, although at times the trend has seemed 
irregular. ® Further declines in rates brought additional in- 
quiry into the bond market, and, as new offerings were more 
moderate this week, prices advanced. United States Govern- 
ment bonds and Treasury notes reflected the betterment with 
gains of a point or more in some issues. Foreign bonds also 
were taken at steadily advancing figures, while prime domes- 
tic rails, utilities and industrial bonds lagged to some extent. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Railroad ...... 115.80 109.94 110.48 110.70 111.17 111.20 4112.03 
Industrial ..... O07 195.93 195.88 195.92 195.98 195.45 195.65 


193.07 
Gas & Traction 160.20 153.00 152.10 153.00 153.35 153.30 154.80 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending 7-—Stocks———Shares—, 7 Bonds, 








Feb. 7, 1930 This Week Last Year This Week Last Year 
er ere 1,925,400 2,333,400 $6,533,000 $5,700,000 
RONG, oi so .5.0\e0is 605.60 456 3,798,400 4,051,400 9,460,000 9,820,000 
TURBUAT boc cesccvowasese 3,224,600 4,067,900 9,575,000 9,927,000 
Wednesday ......-+-..0e 4,362,500 4,680,500 10,027,000 10,443,000 
EMIT <0-0:0.<'e sce. s.0.0 0 cies 3,709,000 5,211,900 10,713,000 9,985,000 
WAG face os cenhe vas eae 8,362,470 4,547,000 RES 10,278,000 

URE 7) Disoss diere esis bie 20,382,370 24,892,100 $.......... $56,153,000 





Chicago.—Heavy specifications and a brisk volume of new business 
were reflected in a further upturn in ingot output for the dis- 
trict, the ratio rising to better than 85 per cent. for the district 
early in the week. Two additional blast furnaces have been fired, 
while immediate action on orders is more difficult to obtain. Aver- 
age deliveries promised are in three to four weeks. The automobile 
industry is taking much heavier tonnages, while car builders are 
specifying actively. New structural steel bookings total 1,350 tons. 
The final week in January saw the heaviest sales on any this year 
with some producers, while specifications on contracts were exceeded 
only once in over a year. Recent track material orders involved 


24,000 tons. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


Demand for mining machinery has been unusually slow so 
far this year, due to low prices prevailing in the metal 
market. 

Los Angeles and southern California building prospects 
are excellent. Material prices average lower than for sev- 
eral years and money is available for sound projects at 
reasonable rates 


SAN FRANCISCO.—No marked change has been noted 
in retail business during the week, but in wearing apparel 
sales are turning from Winter to Spring merchandise. The 
larger stores have been taking inventories and do not look 
for much increase in volume for another three or four weeks. 
However, style changes are being looked to as likely to bring 
about better buying of women’s hats, dresses, novelty shoes 
and kindred items. 

New building work is starting gradually, and prominent 
realtors are looking for a general revival of interest in 
nearby country property and residential, also much building 
of industrial plants and warehouses. In export circles, the 
trend shows indication of progress, and gains are expected 
to be registered this year. In oils, food and agricultural 
machinery, lumber, canned goods and similar products there 
is an increasing number of shipments being made. Besides, 
new markets are being reached by California manufacturers. 


SEATTLE.—Building work for the week was in about the 
game volume as that during the last several weeks. Detached 
residence permits issued totaled 14. Construction, held up 
during the twenty-five days of freezing weather, will now 
go ahead, following the break, it is intended. Retail trade 
is now being featured by clearance sales. Movement of goods 
is in fair volume. Extension of credit is about normal, and 
collections appear somewhat slower than at the same time 
a year ago. 

Automobile sales for the week ended January 25 totaled 
398, compared with 404 for the week just previous and 501 
for the week ended January 25, 1929. The electrical trade 
finds a stimulating influence in the prospective volume of 
large equipment to be needed in the near future by municipal 
and private power interests. Retail trade is normal. In the 
paint trade, sales are on a parity with the volume of 1929 at 
this time. However, there has been somewhat of an upward 
trend within the last week. 

Final figures of the water-borne commerce of Seattle show 
a gain in tonnage during 1929 over the record of the year 
just previous, but a loss in total value. Extension of the port 
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areas of the Port of Seattle has been approved by the com- 
mission and will be a referendum measure at the March 11 
general election. . 


Dominion of Canada 


MONTREAL.—No very appreciable increase has de- 
veloped in retail trade, and smaller dealers complain of slow 
movement of merchandise. In some lines of seasonal wear, 
however, there has been noted a moderate revival of activity, 
largely as a result of settled weather conditions prevailing 
during the week. The wholesale dry goods trade reports a 
fair volume of business for current needs, but bookings for 
later deliveries are not heavy. The grocery movement con- 
tinues steady in good average volume, canned goods are 
moving freely, and a shortage of canned fruits is a possibility 
of the near future. 

Residential’ construction is restricted, but good progress 
is being made in other branches of building activities, and 
a fairly steady demand is found for steamfitters’ supplies, 
builders’ hardware, and kindred items. In the industrial 
section, conditions are reasonably satisfactory. General 
foundrymen have not been overly busy, but car-building 
plants are well employed, locomotive shops are increasing 
their working staffs, and shoe factories are operating on fair 
average time. While production in the textile industry was 
slow during the past month, mills are working up close to a 
full-time basis. 


TORONTO.—Industrial conditions varied but little dur- 
ing the past week, and the improvement noticeable was in- 
sufficient for the purpose of determining a future trend. 
Brokerage establishments were slowly recovering poise after 
the recent agitation. Factory production appeared station- 
ary but increased activity was inevitable in certain lines, 
and others would be compelled to fall in line eventually. 
Unemployment in the cities still is a problem that may be 
cumbersome for a week or two. 

Travelers reported careful buying but no undue pessi- 
mism. Dry goods moved in slightly reduced volume, as 
compared to that of a year ago, although general store in- 
ventories showed a carry-over that was much below the 
average and any stimulation would necessitate prompt 
replenishment. The women’s garment trade was still en- 
cumbered through striking employes, and the outlook was 
somewhat obscured. Hardware jobbers felt some effects 
from a diminution of activity in the building trades that 
is expected to pass as Spring approaches. 





operating revenues of $16,666,184 and operat- 





THE NECESSITY OF 
CREDIT INSURANCE 


q Credit insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


(j You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F, McFADDEN, President 





General Business Notes 


For 1929, the Arizona Edison Company, 
subsidiary of the Peoples Light and Power 
Corporation, reports gross revenue of $1,765,- 
056, compared with $1,571,674 in 1928. Gross 
income amounted to $801,806, against $643,- 
241 in 1928. 

New municipal bond issues amounting to 
$11,620,346 were authorized in January by 
municipalities throughout the country, the 
smallest total for the first month of any year 
since 1926, according to figures compiled by 
The Daily Bond Buyer. The figure for Jan- 
uary last year was $26,950,725; January, 
1928, $14,140,000; January, 1927, $11,909,- 
900, and January, 1926, $5,506,000. 

The annual report of the Southern New 
England Telephone Company for 1929 showed 





DIVIDEND NOTICE 
INTERNATIONAL PAPER AND 
POWER COMPANY 





Class A Common Stock Dividend 
. 

The Board of Directors has this day declared 
a regular quarterly dividend of sixty cents (60c.) 
a share on the Class A Common Stock of this 
Company, payable February 15th, 1930, to Class A 
Common Stockholders of record at the close of 
business on February Ist, 1930. Checks to be 
mailed. Transfer books will not close. 

R. G. LADD, Asst. Treas. 


Boston, Mass., January 8th, 1930. 








ing expenses of $11,450,012, leaving net op- 
erating revenues of $5,216,172. After divi- 
dend appropriations, there was a balance of 
$775,176 for corporate surplus. The balance 
sheet showed assets totaling $67,988,021, 


BARROW, WADE, GUTHRIE & CO, 


ACCOUNTANTS AND AUDITORS 
Equitable Bidg. and Chanin Bldg. 
NEW YORK CITY 





Branches 
costen Detroit *. haat 
cago Los Angeles 
= Philadelphia Seattle 
Representatives 


Montreal and Toronto, Canada 
Mexico City, Mexico 
London, England 
Glasgow, Scotland 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 





110 William Street, - NEW YORK 
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DETERMINING CREDIT RISKS 


is a business for experts 


HE business of making available accurate and reliable credit 
information is today one of the most important functions 
conducted for the benefit and assistance of traders the world over. 
Each business day sees thousands of dollars’ worth of merchandise 
shipped upon which no payment will ever be made, or upon which only 
a small fraction of the full amount will be collected. 


To neglect the simple precaution of having at your command the 
facilities of R. G. Dun & Co., is to court recurring cases of defaulted 

- payments through lack of full information regarding your customer’s 
financial responsibility. EZXven though some of your customers have 
been trading with you many years, and their antecedents favorable, it 
would be prudent to get a credit report at regular intervals, for time 
and conditions change many businesses. 


The cost of having at your command the facilities of R. G. Dun & 
Co., is trifling compared with the service it renders daily. There is 
an office of R. G. Dun & Co. near you, write to it today for full infor- 
mation. 


R. G. DUN & CO. 


290 Broadway, New York City 


Branches in 256 cities 
throughout the world 











